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Correspondent of the Royal Italian Treasury. 
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have shown a slightly easier tendency after the firmness 
Ttalooredi, Cannon, London.” 


following the high rate of allotment of the previous 


week’s Treasury bill offer, for there has been a certain 
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amount of buying of these bills for special quarters, with- 
out which even greater stringency would probably have 
been apparent in the money position. The ease of dis- 
counts has been assisted perhaps by fading of apprehen- 
sions of any immediate rise in Bank rate. December 
Treasury bills have changed hands freely at 34 per cent., 
and the rate for fine three months’ bills has remained at 
about 3} per cent. 


Previous Rate 
Sept.14, Sept. 7, Aug. 31, Aug. 24, 4 Date 
Yeas. | 1888. 1923. 1923. | Changed. 
| 


% % % % 
Bank Rate ite 
Market rate (3 months’ bills) 3, 


. - (Jly. 5, ’23) 
2 (1 (ly. 5,°23) 
2 1 (Jly. 5, ’23) 
3 2} 1} (ly. 5,23) 
de! 33 | ‘ 
The Bank return shows a decline of £794,000 in the 
active note circulation, representing a seasonal reaction 
after the August holiday and usual end-of-the-month re- 
quirements, and the Reserve was 4,792,000 higher. Move- 
ments between Government and private accounts reflect 
the inflow of funds to the Government on account of taxes 
and the large amount of Treasury bills taken up by the 
market during the week. The Other deposits show a 
fall of £3,500,000, while Government securities were re- 
duced by £2,800,000, and Government balances were in- 
creased by £ 1,600,000, hence the ratio of Reserve re- 
covered to 19.0 per cent. The amount of Currency Notes 
outstanding was reduced by £708,000 on the week, the 
total standing at £285,312,100, which includes £1,450,705 
for notes called in, but not yet cancelled. The fiduciary 
issue is £234,411,400, or £ 35,772,400 below the maxi- 
mum. 

The statement of the London Clearing Banks of aver- 
age weekly balances for August is printed in full on an- 
other page ; below we show the aggregate figures for the 
nine English banks :— 


NO do tS 
oe 
ANnNND > 


4 
2 
25 
3} 


(Million £’s.) 
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April,| May, | June, ents Unineeen, 
1923. 1925. | 1923. | 1923.) 1923. 
1162; 1162 163 | 1163} 1163 
| 728) 780 775 738 738 07 
cl, undivided profits, &c.)|1,684'7) 1,606°0 | 1,608°5 | 1,637°7 1,638°0| 1,612 


\1,875°5| 1,800-2 | 1,802-2 | 1,8278 1,828-1| 1,7982. 
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Capital and reserves 
ID ap denkuasnconcenaesseses 
Deposits (in 









































ponsensseereerencsce 1105 | 1088 1133 | 1044 9O"4 

Rea 313) HIG 355°5 3625) 362°7 

EP @anctedeeeecedsenesnnesese 2495 | 2623 2708 2764) 264-7 

Loans and advances 7444 | 7430) 7469) 7473) 742-7 

Cover for accept., premises, &c..... 1045 1041 1006 1009 97°7 
Total assets 
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1,800-2 | 1,8022 | 1,8278 1.8281! 1,798-2 

Deposits have declined by about £27 millions, cash and 

money at call is lower by about £54 milions and £5 

millions respectively. Discounts show a reduction of 

£11} millions, and loans a reduction of £44 millions. 
THE STOCK MARKETS. 

Though the tone of the Stock Exchange has improved 
under the influence of better news from abroad, business 
has not been on a very large scale. The Consol market 
has been firm, and gained strength yesterday from the 
good reception of the Treasury Bills. Japanese securities 
have recovered to some extent from last week’s fall. 
Russian securities improved yesterday, and French bonds 
and railway issues rose on the belief that a first step to- 
wards a Ruhr settlement is approaching. Buying of Royal 
Dutch shares on the part of New York and Amsterdam 
imparted a firm tendency to oil markets. Iron and steel, 
cable, and shipping stocks have advanced, in view of the 
direct or indirect benefits expected to accrue to these in- 
dustries when Japanese reconstruction is taken in hand. 
Both the Kaffir market and mining sections generally 
suffered from the lack of marked public interest. , 


THE COMMODITY MARKETS. 


With the advent of autumn a distinctly better tone is 
found in the commodity: markets, partly due to the anti- 
cipation that the needs of Japan will involve considerable 
demand. Better conditions prevail in the Manchester 
cotton trade; there has been an important advance in raw 
material rates, while spinners and manufacturers have ex- 
perienced a much larger inquiry. In the wool trade the 
raw material is firm, but business in Bradford is dull. 
Jute prices are well maintained, and a fair amount of 


inquiry is noticeable. Our Middlesbrou 
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gh Correspondent 
Pig-iron market 
e unchanged 
expected. Gy, 


reports a more cheerful outlook in the 
and adds that though prices of steel ar 
quiries for reconstruction purposes are 

Glasgow correspondent states that quotations for Scotch 
pig-iron and hematite are harder. Tin and copper values 
were on the dull side. Stocks of linseed are said to be low 
and prices are firm. Wheat is weaker. The sugar market 
presented a buoyant appearance, exporters lending sy; 
pert. Demand continues for the finer teas, but commoner 
qualities are slightly lower in value. Rice dealings dispiay 
no marked sign of activity. The Bermondsey hide marké 
again showed signs of weakness, and small declines j) 
values were recorded. 


alues 


Sup- 


FOREIGN EXCHANGES. 


In the foreign exchange market the extreme uncertainty 
in the international situation has been reflected during the 
week by movements exceptionally wide, even for the 
disturbed days. The Berlin rate, which at present levels 
reflects very little real business, recovered sharply to 
150,000,000 at one time on the 7th, but since then, with 
wide swings in both directions, reached well over 
500,000,000 in the middle of the week. Further fluctua- 
tions brought down the rate to about 430,000,000 yester- 
day morning. For the time being it would seem that the 
currency situation is entirely out of hand, and the quota- 
tion has so far been uninfluenced either by the feverish 
attempts for the establishment of a new bank of issue on 
a gold basis or by the new concessions offered by Herr 
Stresemann. For forward marks quotations are nominal 
at about 150,000,000 per month over spot. On the expec- 
tation of an imminent surrender by Germany, the Paris 
rate at one time recovered rapidly to 78, and although 
there was later a reaction to 79.15 on Thursday, yester- 
day afternoon’s rate of 78 compares very favourably 
with the quotation of 81.45 a week ago. In the same 
way the Brussels rate, after falling to about 95, stood 
yesterday at 94.10, as compared with 99.45 on the 71! 
In both cases an optimism which may prove deceptive 
has been the occasion of the improvement. The forward 
rate in Paris has widened again from 3} to 44-5 centimes 
per month above spot, and in Brussels from 7 to about 
Ir centimes per month above spot. The Italian rate has 
been equally erratic, but the clearing up of the Greek 
situation has brought a definite improvement on the wees, 
the quotation yesterday morning standing at 1023, —— 
pared with 105 on the previous Friday. In the early si 
of the week the rate was, for the time, decidedly lower 
as the result of the purchase by the Greek Government 
of the 50,000,000 lire required as a deposit in connection 
with the recent murders. Even New York has this - 
suffered from unusual fluctuations, the rate _ ° 
the end of last week being at one time 45.4 
On the 11th there was a sudden jump up to $4.55, W8"" 
was maintained on the following day, since when, — 
the rate has reacted again to $4.54. Forward -* 
much the same at 3 cent per month above spot. Ams a 
dam has followed the dollar movements, rising to 11.60 . 
the 11th and falling away again to 11.53] yestersay, © 
compared with 11.53 a week ago. The Spanish ra , 
which has recently shown some slight signs of peng 00 
ment, has reacted, although less than might have — 
expected, to the news of the Barcelona revolt, and ? 
yesterday morning at 34, a rise of about } peseta of E 
week. Switzerland has also depreciated, rs!ng a 
25.15 to 25.60. The Lisbon rate has continued to - 
ciate, and now stands at 2,5;d, in spite of a further on 
in the bank rate to 9 per cent. In Northern Europe *‘ a 
hagen, Christiania, and Stockholm have all moved in “4 
favour to 25.15, 28.17, and 17.12 respectively, 45 «rile 
pared with 24.87, 27.92, and 17.02 a week ago, . 
Helsingfors has also depreciated from 164} to 17h 
Central Europe Vienna, after the temporary appre nt 
at the end of last week, is back again at its weer 
lished figure of 322,500. Warsaw has moved up slight 
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to 1,325,000, Prague is unchanged, and Bucharest - 
improved again to its old figure of g80. In the ee 
rupee is quoted at 1s 4 5-32d, about the same as last wer 

The yen is settling down again at 2s 13d, as compare safe 
2s 1d a week ago. The silver market is firm, and pric" 
rather higher than last week, mainly on Indian —— 
China having been in the market on both sides. "°"s 
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Kong, at 2s 34d, is unchanged, Shanghai, at 3s thd, being 
also the same as a week ago. In South America, Rio 
after being slightly higher, is unchanged on the week 
at 5i-td, while Buenos Ayres has maintained its recent 
improvement at 39784. Montevideo has appreciated from 
3g4d to 398ed, while Valparaiso has also moved from 
26.50 pesos to 35-80 pesos. 


NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended September 8th : 





EXPENDITURE. a Le ‘ Receipts, Min. £ 

ly Services ..... 6600 00sesne | From Revenue........--...s0. . 10771 
feet, &e., on Debt .....--es- $017 
Sinking Fund .........+++- o0éde ‘500 
Reduction of Debt......-- Svecce 558 
Added to Exchequer Balances.. "146 

om 10771 

The total revenue during the week amounted to 


£10,770,900, as compared with £,13,817,900 during the 
corresponding period of the previous year. The chief 
reason for the decline was Special Receipts, which 
amounted to only £216,900, as against £:1,346,goo 
last vear. Property and Income-tax produced 4, 3,976,000, 
and Super-tax £410,000, against a combined total of 
£3,745,000 a year ago. Estate, &c., duties at £740,000, 
produced about £,600,000 less than the figures given a 
vear ago. The week’s operations reduced the National 
Debt by £557,500, and caused the following changes :— 





Min. £ Min. £ 

National War Bonds paid off — 4900, National Savings Certificates + 400 
Bank of England Advances.. — 7000! Treasury Bills .............. + T549 
Unemployment Insurance .. — ‘333 Public Departments Advances + 3°710 
I Ls cn swears ie patti + 016 

— 12:233 + 11675 


The floating debt was increased by £4,255,000 to 
£:810,521,500. 
FinanciaL YEAR, 1923-24 (April 1 to September 8, 1923). 


£ £ 
Total Expenditure .. 334,972,676 Raised by Revenue .. 328,691,204 
Decrease in Balances 3,064,346 
Net Borrowings...... 3,217,126 


Total ....eeeeee 304,972,676 Total sccccscess GOReTaeIG 
Estimates for YEAR 1923-24. 


£ { £ 
Ordinary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,603,000 Special Receipts.... 40,000,000 
Total ........++ 816,616,000 Total .......e 818,500,000 
Surplus ........ 1,884,000 








EUROPE'S TROUBLES AND THE LEAGUE'S POSITION. 
AFTER rapid and baffling vicissitudes, the situation in 
Southern Europe has at the end of this week taken a 
more hopeful turn. The week opened with the good 
tews that Italy and Greece had both accepted 
terms laid down by the Conference of Ambassadors. 
The _telief afforded by the news of this rapid 
Solution of a dangerous situation was _ pro- 
found ; for it not only removed the immediate fear of a 
physical conflict whose ramifications could not be fore- 
seen, but also allayed the anxiety as regards the conse- 
ences that might follow the withdrawal of Italy from 
~ League of Nations, which, when we wrote last week, 
“ppeared quite probable. But the week was not destined 
to proceed without a fresh crop of European alarums and 
*xcursions. It quickly became apparent that the Ambas- 
sadors’ settlement left in doubt the intentions of Italy re- 
Barding the date of the evacuation of Corfu, and it 
“ppeared for a time that over this important question 
tension might once more become acute. Fortunately this 
a has also been averted after prolonged deliberations 
of the Ambassadors in Paris, and as we eo to press we 
_— Italy's agreement to evacuate on September 27th. 
ie an with this decision, it has been agreed that 
siete ™ ere the Janina murderers have not been 
“Severna O any negligence is shown by the Greek 
Italy. ean” ae will pay the full 50 million lire ito 
of tae a Greece will simply indemnify the families 
ims. 

But while 
Which for 
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Signor 


this cloud was dispersing, another, 
a long time has been ‘‘ as big as a man’s hand 
©rizon, gathered overhead. In this new crisis 


Mussolini is again the principal actor, having 


a 





chosen this unpropitious moment to bring to a head the 
disputed questions relating to the administration and 
boundaries of Fiume. Finally, as if to prove that insta- 
bility spreads over other parts of the continent, Spain has 
fallen into the throes of a revolution. 
Although we may heave a sigh of relief at the removal! 
of the Italo-Greek danger, we cannot afford to shut our 
eyes to the grave questions which the episode has raised, 
and which must be faced and settled before Europe can 
look forward to immunity from constantly recurring threats 
to peace. In the main these questions revolve round the 
position of the League of Nations. The League, it is 
true, has emerged from the crisis less battered in prestige 
than was at one time feared. It has been saved from the 
withdrawal of a Great Power, some of the consequences 
of which we outlined last week. It can at least claim 
some share in the credit for achieving a quick settlement. 
If the Ambassadors’ Conference was the deus ex machina. 
the League functioned as an essential part of the machina. 
The League has proved its effectiveness in assisting the 
maintenance of peace, even if it has not, as Lord Hugh 
Cecil suggests in his letter to the Times } 


. , proved cffective 
in securing justice. 


But if the League is to continue to 


serve a really useful purpose, present misconcep- 
tions of its position will have to be removed. 
Signor Mussolini, and some lesser persons, appeai 


to regard the League as a separate piece of inter- 
national machinery whose authority or decisions may be 
flouted if inconvenient. Such an attitude is not merel 
perilous to the peace of Europe, but is also based on a 


complete misunderstanding of what the League is. It is 
not a separate disconnected piece of machinery. It is, on 


the other hand, the executive body of _ the 
principal post-war Treaties. It is the pivot on which the 
Treaty of Versailles turns, and the trustee of all the 
principal settlements made since 1918. It is the guardian 
of minorities and trustee of mandates. It is the arbitrator 
of hosts of international questions handed over to it by 
the various treaties. As trustee, as guardian, as arbitrator 
it has been set up by the signatory Powers, and is, as we 
have said, their executive body. For any member of the 
League to deny its authority and competence in cases 
where that authority and competence is clearly laid down 
is not to flout an outside body, but to repudiate its own 
Treaty signature and to flout the executive of itself and 
other nations. Upon the realisation of these facts the 
future of the League depends. The British Government 
were incontestably right in insisting upon the authority of 
the League in the Italo-Greek crisis. It is the more 
urgently necessary that the facts of the League’s position 
should be understood, because the time is at hand to reach 
a clear decision on vital questions of international law. 
The Balkan crisis has been tided over, but a decision has 
not been given, and must be given, in the conflicting views 
of Italy and the other nations cf Europe as to the compe- 
tence of the League. 


It appeared likely a few days ago, though the 
danger now seems more remote, that the League 
might at any moment be faced with a complaint 
by Jugo-Slavia against a coup d'etat by Italy. Fiume 
was constituted a free port by the Treaties ot 
Rapallo (November, 1920) and Santa Margherita 


(February, 1923). It was to be governed by a Consti- 
tuent assembly, - hich, however, has never achieved effec- 
tive existence. The treaties also left undecided ques- 
tions of boundaries and administration. The port has 
been administered by a mixed Italian and Jugo-Slav com- 
mission, which has been unable to agree in the administra- 
tion of Porto Barras and the Delta, both nations claiming 
right to these quay areas. Signor Mussolini has proposed 
a solution which Jugo-Slavia has rejected, namely, that 
these areas should eventually pass under Jugo-Slav rule, 
but first should for 99 years be indissolubly bound to the 
free Port of Fiume, which was recognised by the Treaty 
of Rapallo to be Italian in character. Further, the 
Italian Prime Minister has announced that 1f agreement 
was not reached on this question by September 15th 
(to-dav), he would take the task of settlement into his 
own hands. 

These questions are serious enough, but a bigger 
prublem for the League looms ahead. The British 
Government has unequivocally pronounced the Ruhr occu- 
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be conferred upon this committee would interfere With 
the legitimate functions of local authorities. sj, He... 
Maybury seems to have regarded the suggestion os 
temporary expedient, as he concluded  }, statin : 
‘Obviously if some comprehensive authority Were a 
in future for larger London, the powers of the suppecies 
London Traffic Committee might have to be merged i 
the greater powers of the greater Authority.’ ” 

The problem of placing London’s traffic and the roag 
in the guiding hands of a small, compact body : 


pation to be illegal, and it cannot be long before this ques- 
tion is officially referred to the League. If the inter- 
national machinery for the maintenance of peace is to be 
preserved, these vital questions of international law will 
have to be authoritatively decided by the League, or, 
on reference to it by the League, by the International 
Court of Justice. If the League is to live, its com- 
petence and authority must be clearly asserted. An impos. 
sible position is reached if first one member Power and 
then another is allowed to challenge it, whenever it finds 

































































. , iS one 
it suitable to do so. If to-day it is Italy that challenges it, | hich for years past has been engaging many abe minds, 
to-morrow it will be some other country. It has to be re- | and though it is too early as yet to congratulate ourselye 


cognised that the present Government in Italy has no 
particular regard for the accepted ideas of constitution- 
alism. So far as internal affairs are concerned, we have 
nothing to say on this matter. But the Italian people must 
not be surprised if the revelation of this fact makes other 
nations the more determined that accepted standards 
should not be superseded in international relations. We 
welcome the signs that Signor Mussolini recognises the 
force of this very natural instinct. 


that some concrete results have been achieved, we cannot 
but help feeling that as the solving of the problem has 
now become a vital necessity, conflicting interests will en. 
deavour to round off all contentious clauses and to ensure 
a safe if not speedy passage of the necessary measure 
through Parliament. To obtain cohesion of views from 
so many interested public authorities, and to weld them 
into a workable proposition, agreeable to all parties con- 
cerned, must have been no easy task. On one hand jt 
was felt that the London County Council, having its own 
tramway system, was not a proper authority impartially to 
control other forms of passenger transport. Another objec. 
tion to municipalising transport powers in London was 
that the regulation of traffic is largely a matter for the 
police. And the fact that the police of London, except in 
the City, are directly under the Government, helped further 
to complicate an already intricate question. But it is only 
fair to add that the police evidence before the Kenned\ 
Jones Transport Committee in 1919 showed a temperate 
desire on their part to act only within their province. But 
in practice they appear to exercise authority which is de- 
pendable on the goodwill of the public and of the local 
authorities. For this much is certain: the actual legal 
powers possessed by the police for controlling traffic are 
slender indeed. In their evidence, it is not without signif- 
cance that the police made the singular admission that 
they had not seen New York traffic, although it is doubtful 
if the custom stated to be prevailing over there of clubbing 
drivers who do not obey traffic instructions would be aa 
acecptable innovation in this country. 
In considering the traffic problem of the metropolis, 
several points stand out clearly. The first is that 
the horse must now take a minor place in our transport 
system. Whether the patient friend of man shall be 
diverted to secondary roads entirely, or whether certam 
thoroughfares shall be closed against him during certain 
hours of the day, are questions which must 5 
faced and decided; at best he will have to 
contented with a place in slow-moving — kerbside 
traffic. Secondly, heavy through traffic must %¢ 
diverted from our main congested thoroughfares, 
even if this entails the reconstruction of secondary roads. 
Thirdly, there must be co-ordination between the various 
authorities which have powers to break the surface 0! 
our roads. The absurd spectacle of one authority anne 
taking a fresh repair to a road one week, and then in the 
following week another authority coming to pu 
up a part of it again, must cease. Comparative 
minor points for consideration are : one-way trafhe stree’ 
and larger commercial and passenger vehicles. It “A 
we understand, quite a feasible proposition to bul” 
larger street vehicles with a bigger carrying capacity, but 
at present the development in this direction is arrested wa 
account of police regulations. Some attention might - 
paid to the question of imposing penalties upon the owne> 
of vehicles which by their action cause undue damag’ 
to roads. This might cause builders and owners of =» 
vehicles to have a little more respect for public +e : 
and seek fresh methods for saving the surface of ” 
roads. It is very essential to put a stop to an idea oP 
too common that it is to no individual's interest to preve™ 
road damage. ee 
One of the most important parts of the controlling 
body's duties will be that in connection with licensing © 
vehicles for road passenger traffic. It is to be —— 
that all fares will be brought under control following ae 
custom in other countries. Incidentally it is age 
that the public will not take kindly to any barga? = 
basis of which rests upon the grant of a carrying monops : 
on public roads to any one or two particular undertaking 
The so-called ‘‘ pirate ‘bus’? may be doomed 4S : 








LONDON AND ITS TRAFFIC. 


Ir is stated that the Government intends to pass before 
Christmas the Bill which is to deal with London’s traffic. 
This projected measure is designed to give powers for 
the cortrol of traffic and roads over an area of 25 miles, 
taking Charing Cross as a central point. In general, it 
is stated, the Bill will follow the lines of the evidence 
given by Sir Henry Maybury before the Ullswater Com- 
mission. It may be recalled that the majority report of 
this Commission recommended that an advisory ‘body 
should be set up under the name of the London and Home 
Counties Advisory Committee, ‘‘ to advise and assist the 
appropriate Minister responsible to Parliament in the 
administration of such matters relating to transport, town 
planning, housing, and main drainage.” ‘This so-called 
advisory committee would have considerable powers, and 
would deal with— 

(1) The preliminary examination of all Bills affecting the means 
of locomotion and transport in the London area. 

(2) The making of necessary surveys and the preparation of 
schemes for the improvement of London traffic facilities, and the 
submission of such projects to the competent executive authorities. 

(3) The study of all town planning and housing schemes which 
must be submitted by the Ministry of Health, local authorities, 
and others for consideration on traffic grounds. 


(4) The preparation of an authoritative general development plan 
to which all new London transit schemes should conform. 


(5) The co-ordination in the public interest of all passenger 
transport agencies. 


(6) The selection and prescription of routes to be followed by 
all or any forms and classes of traffic. 


(7) The fixing of building or frontage lines on roads. 


(8) The application of remedies in respect of all factors imped- 
ing street locomotion. 


(9) Scientific research work in relation to the problems of trans- 
port and traffic. 


{10) The right to initiate or oppose traffic legislation, regulations 
and bye-laws, and to deal with the revision, simplification, codifi- 
cation, and extension of traffic legislation, regulations and bve-laws 
now in force so far as the London areas is concerned: the con- 


firmation of all new traffic bye-laws and the fixing of speed limits 
within the area. 


(11) In cases where agreement cannot be arrived at by the 
various authorities interested in regard to the apportionment of 
the cost of improvement schemes or projects traversing or affecting 
several areas, the Traffic Authority shall act as Arbitrator. 

(12) The approval of all designs for any road vehicles used for 
the transport of passengers, and any alteration thereto. 

Finally, the Bill will suggest that Local Authorities should 
have power to apply to the Ministry of Transport for the 
imposition of a building line with the idea of prohibiting 
building within a fixed distance of the road—a very essen- 
tial provision as London ratepayers have learned to their 
cost. The London County and Middlesex County Coun- 
cils possess these powers already, but it is now felt that 
similar powers should also be in the hands of other 
authorities in and around London. It may be as well 
here to quote some comments from the minority report 
drawn up by Mr Robert Donald and Mr Stephen Walsh 
with reference to the above proposals. These gentlemen 
State that, ‘‘ It appears to us that the powers proposed to 
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economic failure. But if this be so, let it die a natural 
death; any attempt to push it from our streets by back- 
door legislation will inevitably produce a reaction which 
will be deeply regretted sooner or later by traffic reform 
enthusiasts. : 

Finally, the Ullswater report reminds us that “‘It is as 
true now as it was when the Kennedy Jones Committee 
reported in 1920 that * London requires new tube rail- 
ways, in all cases linking up with main line railways; 
new tramway extensions, which will make for greater 
carrying capacity ; a more scientific development of omni- 
bus traffic; and, above all, a just and true perception of 
the proper functions of each form of transit in order thit 
wasteful competition may be avoided, and each used to 
its highest efficiency.’ ”’ 





THE ORIGINS OF THE WAR. 


Tuis generation cannot hope to learn the ultimate 
judgment of history as to responsibility for the Great 
War. Still less is it possible for any of the principal 
actors in the drama to detach themselves sufficiently to 
take a completely dispassionate view. At the same time, 
the various memoirs which are now being published are 
essential material for understanding the play of political 
forces and the influence of the leading personalities in the 
critical years before the war. None of these memoirs is 
more important for this purpose than the new book of 
Mr Asquith, for it reveals the outlook of the man who 
took the responsibility for bringing us into the great 
conflict, and is therefore the best qualified to speak for 
or to explain the attitude of this country. 

In form, ‘‘ The Genesis of the War ”’ * is mainly a reply 
to the recently published memoirs of the Kaiser in so far 
as these relate to the years before the war, and Mr Asquith 
is at pains to refute many wild and unsubstantiated claims 
which the ex-Emperor puts forward. He has, for example, 
in correspondence with the British, French, and American 
Foreign Offices, taken the trouble to demolish the fairy 
tale that a ‘* Gentlemen’s Agreement ’’ was made between 
England, France, and America in 1897, by which 
\merica undertook to join England and France if 
Germany or Austria should begin a war for the sake of 
Pan-Germanism. In this story the Kaiser finds the 
—— of the ** encirclement ’’ of Germany by the Allies ; 
but the folly of this view is apparent from the fact that 
‘Or some time thereafter British policy leaned in the 
Cirection of Germany rather than in that of France, and 
might even have culminated in a definite Alliance if 
Pranoe von Bulow had had the courage of his convictions, 
iad carried out his part of the bargain, and responded in 
public to the friendly speech which Mr Joseph Chamber- 
lain made by agreement with him at the end of 1899. 
Indeed, Mr Asquith has spent perhaps an unnecessary 
Propertion of his space in refuting this and other sug- 
sestions of the Kaiser to which posterity will not attach 
the least importance. ; 

His real thesis, however, as indeed must necessarily be 
the case with those who were responsible for British 
policy before the war, is to rebut the three main charges 
orought against the Government, namely :—(1) That their 
“iplomacy aimed at the encirclement of Germany, and 
__“redy made inevitable an attempt by the Central Powers 
daar the ring; (2) that, knowing war was probable, 
ra made quite inadequate preparations for it, and (3) 
at at the very final stage war might have been prevented 
. Sir Edward Grey had in the early days of July cate- 
Srically affirmed that Great Britain’s obligations would 
ae take her stand with the Entente Powers, 

The ; eee ord would be thrown into the scale. _ 
narrativ ae hse 4 is perhaps the easiest to refute. The 

dunt eee 1 Mr Asquith gives of the diplomacy of the 
iden wh war, and in particular of the friendly 
time of ee aie te made by Sir Edward Grey at the 
‘ie Reece se “na Ww ars; the series of offers held out 
Petition he Mr Churchill to slacken or stop the com- 
cuit aval armaments; the negotiations and agree- 
~ehsineiteaisslh REE ee Ee 
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ments reached on detailed points, such as the Bagdad 
Railway, which stood between and blocked the way to a 
general understanding between England and Germany; 
the interesting independent testimony of newcomers to the 
European stage like Mr House and Dr Walter Page as 
to the militarist spirit which filled the Germany of 1914, 
but was notably absent in Great Britain; and last, but not 
least, the political outlook of the British Liberal leaders 
themselves as revealed in Sir Edward Grey’s despatches 
and speeches, as well as in those of the author of this 
book, dispose convincingly of the myth that the isolation 
and ultimate crushing of Germany were engineered from 
London. That the existence of the Franco-Russian 
Entente as a counterweight to the Central bloc helped to 
consolidate German militarism is a very different thesis, 
which is rather outside the scope of Mr Asquith’s apologta. 

As to the charge of unpreparedness, Mr Asquith, in his 
brief narrative of the actions of the pre-war Government, 
sketches a fair and convincing picture of the remarkably 
efficient pians Wnich were maac during those years, i= — 
of the strong pressure for economy, both in and out of 
the Cabinet, to which the Government had to give heed. 
There is room for a very much more detailed study of this 
aspect of modern history. But we are convinced that it 
would show, as Mr Asquith’s sketch, indeed, shows, that, 
in spite of pre-occupation with social legislation, and with 
grave internal political issues, the Government never lost 
sight of the possibility of war. It reorganised the adminis- 
tration of the fighting services, encouraged them to apply 
the lessons of récent conflicts, and through the instigation 
of the Committee of Imperial Defence, enabled the Depart- 
ments by the exercise of imagination and by hard think- 
ing to raise their limited resources to a degree of effi- 
ciency which compares very favourably with any other 
country or any other period of our history. The early 
failure of our shell supply and the slowness of the War 
Office to recognise the ultimate requirements of millions 
of men, is a story of the war, and is not a criticism of 
pre-war administration. At the outbreak of war there 


was none of the belligerents who, in proportion to tne 


size of its army, was better supplied with ammunition 
than ourselves, moreover, 411 of the warring Powers hadj 
like ourselves, assumed that the war would be fought to 
a finish from the stocks of ammunition with which they 
started, and had therefore omitted to make provision for 
the enormous outputs which experience proved to be neces: 
sary. Even Germany had rot envisaged the industrial 
conflict which lay behind the military battle, and we 
have yet to read in this country the story of her diffi- 
culties in the field during the critical months of 1915 
through inadequate preparation to manufacture munitions. 

Finally, the contention that a word from Sir Edward 
Grey as to British intentions would have prevented the 
war, will, perhaps, not be dispelled by this volume. Mr 
Asquith is, however, able to urge with effect that Great 
Britain was not in a position to make such a statement 
on an issue which, until the last moment, did not touch 
our own vital interests; that all hope of acting as a media- 
tor would have had to be abandoned if she had done so, 
and finally, that Chancellor von Bethmann Hollweg has 
himself ridiculed the idea that Germany made a miscalcula- 
tion in counting in all events on England’s neutrality. 

Mr Asquith’s book is not great literature. It is too 
heavily documented, and at the same time too short and 
concise in relation to the vast field which it covers to be 
always satisfying to a critical judgment. But its qualities 
of brevity and movement will, on the other hand, appeal 
to thousands of readers where a more laborious treatise 
would have attracted its hundreds only. Mr Asquith’s 
clear and trenchant style, which scorns not merely all 
irrelevant but also all minor arguments, will make his book 
acceptable to many who find diplomatic mysteries a com- 
plex and difficult study. In choosing as the occasion 
of his book the memoirs of the Kaiser, Mr Asquith might, 
perhaps, have treated the exile of Doorn after the manner 
of Carlyle. But he is content to expose in the fewest pos- 
sible words the weaknesses of the Kaiser’s political men- 
tality. His analysis, like all his character sketches, shows 


understanding, and in the final climax even sympathy, 
for, after quoting the Kaiser’s account of his hesitations 
end ultimate decision to flee into Holland instead of 
either hurling himself to destruction at the front, return- 
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ing at the head of his army to restore his power by force, 
or committing suicide, he dismisses him with the charitable 
and characteristic phrase, ‘* | confess myself unable either 
to quarrel with his reasons or to question his conclusion.”’ 
Mr Asquith’s book is a model of discretion in the use 
which he makes of the private documents and informa- 
tion at his disposal. Its most remarkable feature, at all 
events to contemporary readers, is its complete absence cf 
bitterness to his opponents, whether those of these latter 
years or those of his pre-war battles, such as the Ulster 
crisis. All such episodes and their actors he describes 
with an almost cold objectivity, and a complete absence 
of personal comment. And, finaliy, remembering that 
in many ways he is the leading actor in the moving story 
he unfolds, Mr Asquith shows the most marvellous 
restraint in keeping a personal note almost entirely out 
of his pages. Even when he comes to the fateful fourth cf 
August, 1914, he reproduces at second hand Mr Page’s 
account of Sir Edward Grey’s emotion on announcing the 
failure of Britain’s efforts for peace; and though the 
memory of that time must still be very vivid to Mr 
Asquith, he never lifts the veil and allows the reader even 
to suspect the existence of his own. 





THE WORLD'S COTTON POSITION AND PROSPECTS. 


THE world’s cotton position to-day with regard to supply 
is admittedly uncomfortable, to say the least of it. What 
is perhaps not generally understood, however, is that 
that position is not an accident, nor even a temporary 
condition which will shortly give place again to some- 
thing like normal pre-war conditions. It is, on the 
contrary, the result of a steady development which has 
been going on for at least 20 years, and which is likely 
to become permanent. 

The position may be very briefly outlined as follows :— 
(1) As will be seen from the following table of the world’s 
cotton crops for the last 20 years, the American crop 
has for many years dominated the world’s supply. In 
pre-war days it averaged over 60 per cent. of the total, 
and even now it is over 50 per cent. 

TaeLe A.—Tur Worwtp’s Corron Crops, 1903-1922. 


Bales of 500 lbs (approx.}. 000’s omitted. Linters included in 
American crop. 


; loud 
} 

i } » 
|America. *India. Egypt. | Russia. tChina. Others.| Total. | #..0 








| 1914. 
1903-04 ........) 10,016 | 3,161; 1,302) 477 1200; 751 16,907 | 59 
1904-05 ......4. | 15697 S79) 1,265) 536756803 | 20846 | 74 
1905-06 ........ | 10,796| 3416) 1,192; 604 788 936 | 17,662 62 
1906-07 ........ | 13,305 4,934 | 1,390 759 806 1,027/| 22,221 7% 
1907-08 ........] 11,336 | 3,122) 1,447) 664 875 950 | 18,384 965 
1908-09 ........| 13432) 3692! 1,150/ 698 1,933 969| 21874!) 7 
1909-10 ........| 10,386, 4,718) 1,000) 685 2531! 950! 20270 71 
1910-11 ........ 11,966 3,889) 1,515 895 3467/ 967) 22699 79 
BEEBE ccccens: 16,109 | 3,262 | 1,485 875 3,43? 1,058 | 26,226 92 
TE cited | 34,091 , 4421) 1,507) 873) 3,218 1,172 | 25,982' 89 
ETD cxncsees | 14614) 5065) 1537) 967) 3,329| 1,255 | 26.767 94 
1914-15 ........ 16,738 5,209 | 1,298 1145) 2917) 1,166 | 28473 100 
1915-16 ........| 12013) 3,738 961, 1,389 3,100, 1,006 | 22,207, 77 
ED nixabinitig 12,664 | 4.502, 1082 1,079, 2270) 1,046) 22585, 79 
1917-18 ........| 12,345 4,000, 1,262; 611 / 2288 1,122! 21628, 7% 
1918-19 ........) 12817) 3978) 964) 396) 2276 1,320! 21681 77 
1919-20 ....... 11,921 | 5,796; 1,114 329, 1,990 1550, 22,700) 80 
EL piceeeiaad | 13,700 3,601 | 1,206 151} 1434| 1473] 21565 | 76 
1921-22 ........| 8377 | 4479| 929) 85 | 1,285 | 1,764 | 16917 | 60 
1922-23: ......{ 10,338 5196; 1,300; 100] 1,250! 1676! 39851 69 
* 400 lb bales, + The high figures from 1909 to 1915 are of very doubtful 


authority. { Estimates. 
(2) The position of the American crop had even before 
the war become very unsatisfactory. The cost of pro- 
duction was increasing owing to the rise of labour and 
all other costs, and the average vield in fully half the belt 
had been seriously reduced by the steady advance of the 
boll weevil, which entered the country from Mexico in 
i892, and was steadily eating its way northwards and 
eastwards. (3) The result was that a considerable pro- 
portion of the growers were finding themselves uncom- 
tortably near the margin of profitable cultivation, so that 
when a favourable season produced a big crop the price 
fell to such a level that it failed to cover their cost of 
production. The effect was a reduced area in the follow- 
ing year, which, other things being equal, meant a smaller 
acreage, a shortage of supply, and a rise in price again. 


This had resulted in a sort of vicious circle, prices 


fluctuating from one extreme to another in a wav that 
was harmful to everyone concerned. 
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affairs was intensified by the war, which raised the 

of production, especially wages, still further. As will be es 
seen from the above table, practically all the world’s , ae ss 
were reduced during the war; but, on the whole, the sain - 
was still sufficient to meet the reduced consumption of a 
the war period, and it was not till the post-war boom o; rs 
1919-20 that the full effect was felt. In ior, bhebineseen! . 
the small crop proved hopelessly insufficient to meet the : 
revived demand, and prices went sky-high. In sooo the ‘ 
acreage was substantially increased, and the weather con. % 
ditions were, on the whole, the most favourable since 7 
1914, with the result that a comparatively big crop . 
coincided with the greatest slump in demand that hax P tT 
ever been seen, and prices fell again actually below pre. 2 , 
war levels. Once more the vicious circle came into play ; 3 
the acreage in 1921 was severely reduced, and that vear @ p 
the crop was a disastrous failure, being the smallest - 
recorded since 1895. At first it was thought that this 1 
was only an unfortunate accident. 1922 showed a partial ’ 
recovery of the acreage, but again, thanks to bad weather $ 
and the boll weevil, the crop was under 10 million bales. a 
with the result that prices soared again to levels onjy s t 
exceeded in the post-war boom. This, again, had its | 


effect on the acreage of the current season, which is the 
largest on record, and most people seemed to take for 
granted that we would have a good crop again. For a 
time the weather was, on the whole, favourable, but the 
last two condition reports have again shown a very serious 
falling off in the crop prospects, and once more we are 
faced with a crop which is not likely to exceed 11 million 
bales (excluding linters), and may be as low as to millions. 

There are still some who believe that these three bad 
vears in succession are only a coincidence, but better 
instructed opinion points to the fact that the average yield 
per acre is, on the whole, coming steadily down (see 
Table B), and corresponds with the further advance ol 
the boll weevil, which has now covered practically the 
whole belt. So far no really effective and cheap method 


of tackling the boll weevil has been discovered, and we 
must, therefore, assume that the pest has come to ' 
stay, and that in future we have no right to expect 

an average yield of more than 150 Ibs an acre for the 
whole belt, whereas in pre-war days a good vear would < 


go over 200 Ibs. The following table gives the detai's 
of the American crop in recent years :-— 


TaBLE B.—AMBRICAN ACREAGE, Crop, YIELD per ACRE, and PBice, 
1909-1923. 


Average Average 
Yield ibs Price of 
per Acre Middling 
(excluding Pence 
Linters., per lb. 
<a 


Acreage Crop (Running Bales). 
Harvested Cotton. Linters. Total. 
Season. 000 Acres. (000's omitted.) 
BPSD «cee «=O CCS tC wsCiB Clk 


1910-11.... 32403 .. 1568 .. 3B .. 1:96 .. IM .. = 
1911-32.... 36045 .. 15553 .. 556 .. 16109 .. 208 .. . 
1912-13.... 34,283 .. 13489 .. 602 .. 14091 .. I91 .. 6% 
1913-1¢.... 37,089 .. 13983 .. 631 ., 14614 .. 182 .. = 
1914-15 .... 36,832. 1 . 2 . 6 . wm. 


1915-16... 31412... 11068 2. 945) «., «12013... «170. | TS 
1916-17 .... 34,985 .. 11,364 .. 1,300 .. 12664 ., 157 «» US 
1917-18 .... 33841 .. 18 .. 109 .. 1205 .. 160 .. BS 
1918-19.... 36,008 .. 1190 .. 910 .. 12817 .. 160 .. 1h 
1919-20 .... 33566 .. 113% .. 595 .. Mg2l .. els... BS 


eee. .... Mee .. Ma 4. GD .. TD .. 1S .. aS 
1921.92.... 30509 .. 7978 .. 362 .. 8360 .. 125.. as 
563 .... Sa .. OD .. Oe . Mase. MS. & 
1923-24 .... 138,287 .. *10,788 .. +650 11,438 *"1AB . 


* Planted. 
As will be seen from Table A, there is, unfortunately, " 
prospect of compensation in any other direction tor t!> 


* Fourth Bureau Report. + Estimated. 


serious loss on the American crop. The Egyptian cr P ; 
has also shown a marked falling off in yield, both tot! p 
and average, since before the war, and the only crop r 
that has recovered to pre-war proportions is the Indian, ‘ 
which is of least use to the bulk of the world’s spimne™ e 


The Russian and Chinese crops, which are the only other 
major crops, have also suffered severely since 1914- Ne 
can we look to any of the new cotton fields, of which vay 
are many in the world, and especially to those of !* 
British Empire, for any immediate relief from the scarcity. 
There is very little doubt that the British Empire ©" 
some day produce most of the cotton it requires; but the 
day is, unfortunately, very far away. The total quant 
produced in all the British Empire (excluding India ane 
Egypt) does not yet amount to much more than 100,000 
bales, and it will be some years yet before we ca" -— 
to raise that figure to a million. And since 1914 * 
world has lost about eight million bales ! 

It will be seen that, as far as supply is concernet 


j, the 
orld 
prospects are very poor. How, then, has the wo} 
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managed to adjust itself to the reduced supply in recent 
years, and what is the position likely to be in the 
‘mmediate future? The answer to the first part of the 


question is that, owing to the restriction of consumption 

WUuUse . ° 

during the war, the reduced supplies had fairly well met 
b> J 


the demand. The comparatively good crop of 1920, coin- 
ciding with the strangulation of demand throughout the 
world, resulted in the accumulation of the largest carry- 
over that has ever been seen, including nearly 10 million 
ales of American cotton alone. This was reduced by 
almost half in 1g21-22; at the end of the following 
season (July 31, 1923) it had been reduced to about three 
million bales, which is rather below pre-war normal 
figures. In the meantime, how ever, the world’s con- 
sumption had recovered to something surprisingly near 
oreewar figures. The final figures for 1922-23 are not 
vet known, but will probably turn out to have been about 
13 million bales, which is over go per cent. of the amount 
consumed in the last pre-war year, for which we have full 
statistics, 1912-13. What has happened is that, while 
England and the Continent as a whole are still far behind 
their pre-war figures of consumption, America, India, and 
Japan have been going ahead at a rate which almost made 
up for the whole of the reduced consumption in Europe. 

The position to-day is, therefore, as follows :—(a) The 
world’s crops are barely 7o per cent. of the pre-war 
maximum; (b) the world’s consumption last year was 
about go per cent. of pre-war, and would probably not 
be less during the coming season if the supply were 
available at anything less than double pre-war prices; (c) 
there is now no abnormal carry-over to enable us to tide 
over another bad vear. 

If, therefore, the American crop this year turns out 
as badly as it looks iike at present, the position will be 
disastrously clear. The supply will be quite insufficient 
to meet the potential consumption. ‘There is, of course, 
only one cure for that state of affairs—the consumption 
must be restricted. The only question is how far and by 
what means? Until the fate of. the American crop is 
definitely known the first part of that question cannot be 
answered; but the result may be stated in the form of an 
equation with two unknown quantities The price will 
have to rise high enough to reduce the consumption to 
the supply available. If, for example, the American crop 
's 11} million bales, including linters, with a carry-over of 
about 3 millions, the world might carry on for another 
season at a Consumption rate of 13 million bales by reducing 
the carry-over to the absolute minimum, because the carry- 
over is so widely distributed that a total of only 14 million 
ales would be nearly invisible, and there would certainly 
ye a scramble for what remained before the end of the 
season. If the crop is only 10} million bales, then a 13- 
million consumption would be virtually impossible. This, 
of course, is looking only to the American position. It is 
possible that many of the world’s spinners could use more 
indian instead of American, and will be compelled to do 
‘o by the high price of the latter. During the past year 
‘he spinners of American have obtained considerable relief 
tom the use of other outside growths—Peruvian, 
Brazilian, &c., and even Egyptian—but the whole amount 
o all these smaller crops is not sufficient to afford 
permanent relief. We cannot escape in that way from our 
— on the American crop. 
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al question, however, is what is going to happen 
the 1 : 


the American crop in future years? High prices will 
Maintain the acreage, but it will take a very high price 
increase it substantially. The fact is that, with any- 

ng uke the yield per acre of the last three years, it 
ould take 50 million acres in America to produce the 
™PP'Y that the world would like, and that is as nearly 
be impossible. It seems. clear, therefore, that 
Gescription of the position in the opening sentence 
uncomfortable is certainly not exaggerated. It is, of 
“se, possible that a real cure for boll weevil may be 
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ye 
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d which would alter the whole situation. 


+ 


, ...? 4 §reat many things could be done in America 
the final output of the crop; and there is no 
a permanent high price for cotton is the 
ossible advocate for a quick increase of the 
Again, it 1s true 
ast three years the American crop has had 
ick in the weather, and any season might 
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bring a return to the ideal conditions of 
IQi4. 
ideal weather conditions would now produce crops like 
these vears, i 


. Say, IQII Of 
It must be remembered, however, that not ever 


because it is an unfortunate fact that tie 
hot dry weather in the Western Belt, which is the only 
thing that keeps the boll weevil down, is bad for the plant. 
while the temperate summers, with 


just suthcient raintall, 


which are ideal for the crop, are also ideal for the he 
weevil. Finally, in the old davs the ultimate outturn o! 
the crop depended very largely on the postponement of 
the first killing frost to a late period of the season, which 
allowed the making ol a good 


“top crop” 
maturing bolls. 


trom late 
Nowadays the boll weevil gets the whol 
of the top crop, so that the date of frost matters ver 
little. 

It seems, therefore, that it would need something ver’ 
little short of a miracle to put us back to the days of 
big pre-war crops. If, therefore, we cannot hope for pre- 
War supplies, we cannot expect to indulge in pre-war 
consumption; and there seems no escape from the con- 
clusion that for a good many years to come the world will 
have to do with less cotton. 


shall never get back to the ** 


Until that miracle comes, we 
ood old days ** when cotton 
was 6d a /lb, or less. If, in the meantime, the world 
gets tired of waiting for the miracle, it may have time 
to explore the possibilities of 


artificial substitutes for 


textile raw materials, such as artificial silk. 





THE POSITION OF THE POTATO TRADE. 
(BY A CORRESPONDENT.) 
A very fractious, anxious, and discontented potato market 
is not a pleasant matter for the Ministry of Agriculture 
to contemplate, and it is to be feared that the present 
Minister in his handling of the present crisis has brought 
a hornet’s nest about his ears. The onlooker will not 
be without a certain measure of sympathy for the un- 
success attending, in this particular’ instance, a middle 
course. The late Viscount Chaplin, that stalwart 
Protectionist, would have had no difficulty. Pointing to 
the crops of 1917, 1918, and 1922, he would have said 
that the British Isles could easily grow all the potatoes 
they wanted, and that therefore he was against allowing 
imports. It would have raised a clear issue, and he would 
have had many supporters. Another Minister of Agricul- 
ture, Mr Walter Runciman, would have had no dithcults 
either. A staunch Free-trader, incidentally not un- 
interested in shipping, he could have told a deputation 
ten vears ago that the imports were clearly too small to 
home 


control prices, and that a difference of 
39,580,000 cwts between yields of 1912 and 1913 Was to 
the import returns as the tides in the Bay of Fundy to 
those in the Mediterranean. And he, too, would have had 
his followers, numerous and Robert 
Sanders, in alleging that Holland and Germany are no 
longer dangerous, is unfortunate, for the pre-war hgures 
reveal them as very consistent export Powers in the potato 
market. France, too, which the Minister seems to regard 
as merely a shipper of fancy or luxury potatoes, has 
shipped 6,040,000 cwts in a single year. That is some- 
thing more than a luxury competition. What the readers 
of the Economist will desire to learn is :—{1) How is the 
quite startling price change from 1921 to 1922 to be 
accounted for; (2) why did 8,807,000 tons overweight the 


crop 


convinced. Sir 


market in 1922 when 8,084,000 tons in 1913 were wel! 
assimilated. Allowing for increase of population, the rat 
of supply per capita is about the same. 

The following figures, not put together in any ofheial 

T | oh derived from different official sources, nee« 
report, though derivec 
considering in a dry light :— 

3nITIsSH SuppLies of Porarors—UwnttTep Kronos. 


Home Crop. Imports. Total Supply. Market 

Tons. Tons. Tons. Price. 
1912 .... 5,726,000 .. 296,000 .. 6,022,000 .. 80/- 
1913 .... 7,605,000 .. 479,000 .. 8,084,000 .. 70/- 
1914 .... 7,476,000 .. 169,000 .. 7,645,000 . 
1915 .... 7,540,000 .. 111000 .. 7,651,000 .. | Sos 
1916 .... 5,469,000 .. 91,000 .. 5,560,000 .. == 
1917 .... 8,604,000 .. 81,000 .. 8651000 .. 28 
1918 .... 9,223,000 .. 71,000 .. 9,294,000 .. | a 
1919 .... 6312000 .. 52000 .. 6564000 .. 
7920 |... 6374,000 .. 264,000 .. 6,638,000 .. 320/-,* 180)-' 
1921 .... 6554000 .. 155,000 .. 6,709,000 .. 220/-,* 149)-+ 
1922 .... 8634000 .. 173,000 .. 8807,000 .. 70;- 


* Highest week. + End of year, 
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The German production of potatoes is enormous—15 cwts 
per capita in a good year; but the surplus left for export 
is seldom really large. France has rather declined as 
an exporter of potatoes, but Holland 1s clearly under- 
rated by the Minister. 


Pre-War Exports. 


Germany. Holland, France. Special. 
Tons. Tons. Tons. Tons. 


weeeee 124,000 .. 275,000 .. 302,000 .. Russia........ 111,000 
ee” 305,000 .. 205,000 .. 218,000 .. U.S.A. ..ce-ees 45,000 
1911...... 290,000 .. 457,000 .. 185,000 .. Russia........ 302,000 
1912...... 125,000 .. 470,000 .. 228,000 .. New Zealand.. 21,000 
1913...... 332,000 .. 416,000 .. 181,000 .. Canada ...... 55,000 


The writer can only account for the 1920 and 1921 prices 
on the following hypothesis. Potatoes at their dearest 
are still a cheap luxury, and, therefore, while a big rise 
in more expensive articles goes far to kill consumption, 
the public do not buy green potatoes because they rise in 
price. Potatoes at their highest on record, 320s, still cost 
only 13d per Ib, and at 220s they cost less than 1}d. If 
we concede this, Bagehot’s law, as it is called, will apply. 
If the nation now eats eight million tons, but not more, 
the rise in the prices paid would represent not the differ- 
ence between 6,700,000 tons and eight millions, but the 
determination and the resources of the competing buyers. 
But the gigantic decline, on a 10 per cent. superfluity, 
is a matter less easy to explain. Here we must 
assume that the resolve of each individual farmer not 
to be the man left with unsold tubers depressed prices 
not by 10 per cent. merely, but by the degree of his 
determination not to be undersold and saddled with un- 
wanted stock. It must be remembered that with potatoes 
the fear of them going bad, the whiff of a musty or evil 
smell from the clump, may set up a sauve qui peut feeling, 
and deliver the grower almost bound into the hands of the 
buyer. The small imports coming inopportunely, and as 
consignments not asked for, but to be sold at all hazards, 
undoubtedly exerted an altogether disproportionate influ- 
ence in London and at Bristol. There is a homely com- 
parison which may be forgiven, as the figures are fairly 
exact in ratio. A railway carriage to seat five on each 
side can squeeze in 15, namely, the seated two groups of 
five each, and one in front of each of the two groups. 
But the attempt of a sixteenth to enter may easily lead 
to a fracas. An importation of only one-sixteenth more 
than the market could tolerate may legitimately be credited 
with a remarkable degree of disturbance. The fall in 
potato prices for 1922 undoubtedly helped the nation over 
a bad period of unemployment. Eight million tons of 
potatoes cost to grow about 4o million pounds. At £6 
per ton, or £,48,000,000, producers can thrive. The sale of 
the 1922 crop for about 30 millions sterling left the 
growers fully ten millions out of pocket, but it put 
£, 18,000,000 into the pocket of the consumer. The pre- 
sent price of potatoes averages £7 per ton, but will, it 
may be, fall to £6 after the main crop is lifted and safe. 
A further fall would discourage cultivation, and an easv- 
going autocrat might stop imports when, but not until, 
the price jell below £6 per ton. This, however, would 
bring us to the sliding scale and to stores going into 
bond at the ports. We have no easy-going autocrat, 
and we need not discuss the question now. _ 








BRITISH PIRE OFFICES AND THE JAPANESE 
DISASTER. 


Tue British fire insurance offices in publicly defining their 
attitude towards the earthquake and fire losses in Japan, 
have taken a plain, straightforward course. They have 
not permitted illusions to be cherished by unprotected 
suflerers that losses not covered by insurance would never- 
theless be paid. The position of the fire offices in this 
disaster could not be clearer. Since the earthquake fire 
of San Francisco they have inserted clauses in their 
policies all over the world exempting the offices in the 
most precise and definite terms from liability for losses 
caused by earthquake or its consequences. In countries 
subject to earthquake hazards, such as Japan, they have 





made arrangements for covering earthquake 
distinct insurance on payment of a special rate comme; 
surate with the risk. In Japan there is a department of 
the Government, as in the States of America, which 
regulates the conduct of insurance by native ar 
companies. The forms of policies adopted by the —_, 
panies in Japan, both those excluding the earthquake eh 
and those specially including it, were submitted to aed 
approved by this department. The great mass of the fre 
insurances in force at the time of the disaster had peer 
issued under the conditions which excluded the earthquake 
liability. This exclusion was well known to all those 
interested in Japanese property, and some few, jn order 
that the earthquake risk might be covered, had applied 
for and taken out special policies for this purpose, and 
paid premiums in accordance with it. Under these most 
definite of circumstances the British offices Operating in 
Japan have unanimously resolved to adhere to the con. 
ditions under which their policies were issued. They will, 
of course, meet their liabilities under special earthquake 
policies, and equally, of course, will not assume liabilities 
which were definitely excluded in their ordinary fire 
policies. It was important that this statement shou: 
be made, so that the direct policyholders in Japan of 
British companies should understand the position. It was 
perhaps even more important that it should be made, so 
that the implications of the statement should be realised 
by Japanese insurance offices, which have treaties of re- 
insurance with British offices. It means that the British 
companies will adhere to the conditions of their policies, 
whether they be direct policies or reinsurance ccntracts 
with Japanese offices. 

During the last dozen years or so native Japanese fire in- 
surance offices have expanded widely, and secured the 
greater part of their home business. Enormous social and 
political pressure will be exerted upon these Japanese 
offices—whose conditions of insurance are the same as those 
of the foreign companies—to devote large sums from their 
funds in ex gratia payments to sufferers by the earthquake 
and fire who are not covered under the terms of their 
policies. This pressure will be difficult to resist, and one 
must appreciate the embarrassment of the Japanese direc- 
tors and proprietors. It is obvious that the native com 
panies, whatever the pressure, cannot do very much t 
meet the losses of the disaster. Their capital and funds 
amount to some 30 millions sterling, whereas the toll o! 
loss in Tokyo and Yokohama must be 10 or 20 times 4 
great. Nevertheless, the Japanese companies may fee! 
bound to waive the earthquake exemption clause in the mos! 
necessitous cases among their policyholders, and mect 
some percentage of the losses for which they are not legally 
liable. While appreciating the position of the Japanes¢ 
companies, the British companies, who have reinsurance 
treaties with them, clearly intimate that they are not pr= 
pared to follow. When one company makes a reinsuran ¢ 
treaty with another company to assume lines on its TSS 
it undertakes ‘‘ to pay as may be paid.’’ If the origin 
company in the ordinary course of business thinks fit to 
make an ex gratia payment, the reinsuring office follows 
and meets its proportionate amount. But this syste™, to 
pay as may be paid, assumes that all settlements by the 
original office will be conducted in terms of the insurance 
contracts in-force, in the spirit if not always in the strict 
ietter. A manifest departure by the original office, not 
only from the letter of the insurance contract, but from the 
spirit also—as would be the waiving of so well-know? and 
well-established a condition as the earthquake clause in 
fire insurance policies in Japan—could not involve a 
reinsuring office in any legal or moral obligation 10 follow. 
Whatever Japanese fire offices to the extent of the 
resources may be induced to do outside the definite obliga 
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tions of their policies they will do alone; the British 


companies, as reassurers, will not follow. 
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- THE LEGALITY OF THE RUGR OCCUPATION. 


d (FROM A LEGAL CORRESPONDENT. ) 
1x our issues of January 20th and February 17th and 24th 
we discussed, as far as it was possible in the absence of 
oficial documents, the legal aspect of the occupation of 
the Ruhr by France and her co-adventurers, and we sug- 
gested that their action was illegal on the following 
grounds — 

~ (,) That a condition precedent to action against Ger- 
many under Part VIII. (Reparation) of the Treaty is the 
unanimous decision of the Reparation Commission that 


there has been a “voluntary default’? by Germany, 


- | unanimity upon questions of interpretation being required 
i PR by paragraph 13 of Annex II. (We believe that the ex- 
i J perts differ on this point, and it is at least arguable that 
t ' the question whether Germany committed a voluntary de- 
© fault in coal and timber deliveries is a question of fact, and 


) notof interpretation. At any rate, Sir John Bradbury does 
| not appear, from the minutes of the meetings of the Com- 


| mission, which have recently been published—‘‘ Report 
; on the Work of the Reparation Commission,’’ H.M. 
> Stationery Office, August, 1923—to have taken this 


point. ) 

: : ii.) That the measures to be taken against Germany 
_ under paragraphs 17 and 18 of Annex II. must be taken 
jointly by all the Powers interested in obtaining repara- 
tions. 

(ili.) That the measures permitted by those paragraphs 
are “economic and financial prohibitions and reprisals,”’ 
and similar action falling short of a definite military and 
political occupation. ‘ 

§ The recent interchange of Notes between our own 

; Government and the Cabinets of Paris, Rome, Brussels, 
and Berlin calls for very little restatement of the argument 

We outlined some months ago, but some comments may 
» be made upon the official French argument now exposed 
» ‘or public consideration. In the first place, we think it 
fair to say that the disingenuousness with which British 
3 Ministers earlier in this year answered Parliamentary ques- 

i a as to whether they had taken the advice of the Law 

Jihcers of the Crown on the matter, though doubtless 

J dictated by a chivalrous consideration for the feelings of 

; our Allies, has been mischievous for two reasons. Firstly, 

vecause it must have led the French Government and 

people to underrate the importance attached by us to 

“a what we are now advised is a breach of the Treaty, and 

secondly, because it helped an_ irresponsible, though 

powertul, section of the British Press in its endeavours 

"0 persuade France that the British people were solid 

behind Aer in her policy of the occupation of the Ruhr. 

Bearing in mind that the French Government specifically 

rests Its case on paragraphs 17 and 18 of Part VIII. 

‘Annex II.) (Reparations) of the Treaty, the various lines 

“Omen now -be summarised as follows :— 

os ae under paragraph 18 it is “for the respective 

. ments "as a body to determine what ‘‘ measures ”’ 

“tall be taken against Germany within the limits of that 

aoe occasion of a voluntary default, and that ‘‘ the 

ees sovernments ’’ means ‘‘ the interested Powers " 

a oe ornnee 17—namely, on this occasion 

defautts worn a rance: Italy, and Belgium, to whom the 

a - notified by the Reparation Commission. (See 

fate Report on the Work of the Reparation 

mission. ’’) 

A — likewise, under paragraph 18, it Is for “ the 

er Pics (as a whole to take the “ measures 

aa the ae ee is, that the action must be taken 
pa oe ority of the Supreme Council, or whatever 

Allied — may embody the executive authority of the 

oa =, ‘ This principle was forcibly put by the 

io. mune itself in its Note addressed to Roumania 
pues a 1919, on the occasion of her invasion of 
(c) Te ch signed by M. Clemenceau. _ : 

nal betited €_, measures ’’ which France is taking are 

edema a paragraph 18, because the expression 

in Poin Phos financial prohibitions and reprisals and 
jon. ch other measures as the respective Govern- 
ay deem to be necessary in the circumstances,”’ 
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must be construed in the light of the ejusdem generis rule of 
construction, which confines the ‘‘ other measures ”’ to 
those of a kind similar to 
prohibitions and reprisals ”’ 
strengthened by the fact that military occupation and re- 
occupation form the special subject of a different part 
(XIV.) of the Treaty headed ‘* Guarantees.”’ 
have been idle,’’ says the British Note of August 11, 1922, 
‘* to stipulate expressly for such re-occupation | 
default on Reparations, if the Allies had already an unlimi- 


“economic and financial 
; and that this argument is 


i 


“It would 


case ot 


ted right to occupy any German territory under another 
clause of the Treaty.”’ 


From the British Note of 
seems that argument (c) 
sidered to be the most 


August 11, 1923, if 


ot. 
alone is_ officially con- 


1! 


powerful; and it will be 


noted that it is advanced not by way of a direct challenge 
to the French occupation, but as a reason for being unable 
to ‘‘ subscribe to the thesis that passive resistance must 
cease unconditionally because it is contrary to the Treaty 
of Versailles.”’ ( 


Paraphrasing this part of the Note, the 
British Government says to France: ‘‘ Germany contends 


that vour military occupation does not fall within the 


measures sanctioned by paragraph 18; our legal advisers 
tell us that the German view is well founded; therefore 
we cannot tell Germany that her passive resistance is a 
breach of the Treaty and urge upon her its unconditional 
abandonment.”’ 

The French and Belgian replies to this suggestion of 
illegality consist of an invocation of what lawyers call 
the doctrine of Estoppel, which may be defined as ‘‘ a rule 
of evidence whereby one party is precluded by previous 
conduct or writing from asserting that a certain statement 
is true or that a certain interpretation is correct.’’ This 
appeal to Estoppel is two-fold. Firstly, France says to 
us: ‘* When in October, 1920, you renounced your rights 
under paragraphs 17 and 18 to seize the property of Ger- 
man nationals in the United Kingdom, your Chancellor 
of the Exchequer (Mr Austen Chamberlain) stated that 
‘the terms of paragraph 18 clearly leave to each of the 
respective Governments the task of settling the action 
which may seem necessary to them under the said para- 
graph ” (House of Commons, October 28, 1920).’’ Possibly 
it is for this reason that the British Note of August 11 
does not deal with arguments (a) and (b) alone. But M. 
Poincaré might have referred to another - Parliamentary 
answer given by Mr Chamberlain on May 24, 1922, to 
which attention has recently been drawn by an anonymous 
writer. On that occasion he said that in the view of H.M. 
Government paragraph 18 conferred upon the individual 
Governments ‘‘ the right to take action independently,” 
provided the action was of the nature contemplated by 
that paragraph, and he added that as paragraph 12 of the 
same Annex gave the Reparation Commission the right 
to interpret this part of the treaty, the views of H.M. 
Government on the point had no binding character. The 
second branch of the argument from Estoppel rests on 
the fact that on several occasions the London Cabinet have 
co-operated with our Allies in threatening to occupy, and 
on one occasion in actually occupying, fresh German terri- 
torv; but the French Government themselves do not seem 
to be very comfortable on this part of their argument, for 
they admit that on every such occasion breaches of other 
clauses of the Treaty were also in question, e.Z., disarma- 
ment or trial of war criminals, and are unable to point to 
an instance of our concurrence or participation In any 
actual occupation of territory merely as the result of a 
default in the making of Reparations notified by the 
Reparation Commission. Some of Mr Lloyd George's 
thecats of occupation we are not particularly concerned to 
Gefer<c. Finally, upon the question of Estoppel, an appeal 
to iat doctrine is double-edged. M. Clemenceau's deeds 
as Chairman of the Peace Conference are at least as 1m- 
portant as the expression of views conveyed by a British 
Minister in an answer to a Parliamentary question, and 
it was M. Clemenceau who signed on behalf of the Allies, 
on August 23, 1919, the Note to Roumania pointing out 
that the Reparation Commission had been “‘ established 
as an exclusive agency of the Allied and Associated Powers 
for the collection and distribution of enemy assets by way 
of Reparations,’ and that ‘‘ if the collection of Reparation 
were to be allowed to degenerate into individual and com- 
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petitive action by the several Allied and Associated Powers, 
injustice would be done and cupidity aroused, and, in the 
confusion of unco-ordinated action the enemy would either 
evade or be incapacitated from making the maximum of 
reparation.’’ Moreover, even if Great Britain were 
estopped by reason of her past conduct from insisting upon 
a particular interpretation, Germany is not thereby 
estopped—a fact which must be borne in mind by those 
who are urged to counsel her to abandon passive resistance. 

In conclusion, we must insist upon the importance of 
the juridical aspect of the matter. There is a tendency 
even in this country to belittle it. Granted that the legal 
aspect is not conclusive; even if the French contention 
were right, we should protest with equal force the inexpe- 
diency of her action; but when, as we believe, her conten- 
tion is legally wrong, it is our duty to keep prominently 
before the world, whose opinion we seek to bring to bear 
upon France, both our belief in the illegality of her action 
and our offer to submit that belief to the test of the Inter- 
national Court of Justice at the Hague or other suitable 
arbitration. Moreover, as has recently been pointed out in 
the Press by an ex-Attorney-General, the question of 
legality or illegality is vital upon the attitude to be adopted 
towards Germany's passive resistance, for by paragraph 
i8 ‘* Germany agrees not to regard as acts of war’’ 
measures capable of justification within that paragraph, 
so that her resistance, whether active or passive, to such 
measures would be a_ breach of the Treaty, and 
woug! put her entirely in the wrong. That the 
French Government throughout been alive 
to the desirability of making out a good case in 
law becomes even more apparent upon a_ perusal 
of the recently published ‘‘ Report on the Work of the 
Reparation Commission,’’ and in particular of the 
minutes of the meeting of the Commission in 
December, 1922, at which the default in deliveries 
of timber by Germany was recorded, dissentiente 
Sir John Bradbury. That gentleman is_ there re- 
ported to have said that ‘‘ the prosecution had relied on 
certain failures which, in view of the volume of the finan- 
cial obligations under the Treaty, were almost micro- 
scopic."’ [These counts were eventually abandoned. | 
‘* The fact was that this trumpery accusation was only 
before the Commission at the moment as a preparation 
for an offensive in other fields. Since, in the tenth year 
of the war, Troy fell to the stratagem of the wooden horse, 
history recorded no similar use of timber. The situation 
was at present somewhat different; it was the fifth vear 
of the Peace, and the city under attack was not Troy, but 
Essen.’ 
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Notes of the Week. 





Bradford's Cry for Protection.—By a majority of nine 
votes to six, the Council of the Bradford Chamber of 
Commerce has decided to seek protection against the com- 
petition of French imported woollen goods by means of 
Part Il. of the Safeguarding of Industries Act. It is pro- 
posed to apply to the Board of Trade for a committee of 
enquiry into the alleged unfair competition of France, 
due to depreciated exchanges. The machinery of the Act 
First, that a prima facie case should be made 
out to the satisfaction of the Board of Trade; second, 
that a committee should be appointed to enquire into the 
case; third, that if the committee reports in favour of 
the application, and the Board of Trade concurs, that an 
Order should be made under the Act, imposing a duty of 
one-third upon imported French woollen goods ; and, last, 
that Parliament should pass a resolution confirming the 
Order. This is the first time that a major industry in this 
country has sought to put the machinery of Part II. of 
the Safeguarding of Industries Act in motion, and it is a 
singularly ill-timed effort on the part of the Bradford 
Chamber of Commerce. For the sections of the Act 
which deal with protection against the results of de- 
preciated exchanges are temporary, and come to an end 
on August roth next. Therefore, even if the Board of 
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Trade were willing—which seems highly unlikely 
in motion machinery which is so near being ecra 4 set 
Order could possibly be put through the various a ae 
less than six months. Bradford’s woollen trade alle. 
enjoy just five months of protection against Fr, Z 
after that farewell to a 33 per cent. duty upon im 
French woollens. It is no doubt the hope and cape 
of the Bradford Chamber of Commerce that if the Ig 
ment, as represented by the Board of Trade. “a 
guileless as to put their application through the Various 
stages laid down in the Act, and an Order resulted. the: 
the Government in its legislative capacity would 1 
obliged to extend the sections of Part II. dealing with 
collapsed exchanges beyond the present expiry date o: 
August 19, 1924. We cannot imagine the Governmen: 
after the experience of its predecessor with the Safeguard. 
ing of Industries Act, being willing to extend its pro, 
sions, least of all a Government headed by Mr Baldwir 
the reluctant stepfather of the existing Act. 


were so 


ye 





Stresemann and the Ruhr.—The exchange of speeches 
between M. Poincaré and Hurr Stresemann—with. 
possibly, explanations furnished to the German Chan- 
cellor by the French Ambassador in Berlin—cannot be 
said to mark very great progress towards a settlement of 
the Ruhr and Reparation prablems. Herr Stresemann 
has endeavoured to develop a proposal for mortgaging 
German private property as security for reparations. 
This is, in effect, an explanation in more definite terms 
of the offer made last May to pledge certain revenues 
from German agriculture and industry. The plan has 
advantages in that if the mortgage were on a gold basis, 
the annual interest would ensure the payment of sub 
stantial sums in real currency by German industrialists. 
In other words, it helps to meet the budget aspect of th: 
Reparation question. It does not touch the problem of 
enabling Germany to make a large payment abroad. 0: 
this, however, the Chancellor believes that on the security 
of a gold mortgage, it would be possible to raise a smal 
foreign loan which would enable Germany to pay out of 
capital the first few annuities due under a general settle- 
ment. This would give time for the recovery of German 
without making a complete break in reparation payments. 
Some such arrangement will doubtless form part of the 
ultimate settlement; but this kind of long-range negotia- 
tion is a slow business, and the German Chancellor has 
not yet got to the point of satisfying France in regard 
to passive resistance. The important point for the 
moment is, however, a feeling in both France and Ger- 
many that the resistance of the Ruhr will, in fact, ceas 
before long. The critical question is whether its cesst- 
tion can be secured without the destruction of the unity 
and good government of Germany Our Berlin corre- 
spondent on a later page refers to the belief that ler 
Stresemann is preparing for something like surrender. 























The Barcelona Coup.—Observers well acquainted with 
the currents of Spanish politics are not at the momen! 
inclined to be unduly alarmed by the Barcelona coup. The 
town, always a storm centre, has for some time bee 
regarded as a possible scene of fresh trouble. But 
trouble has not taken the form that might have been 
anticipated, for there is no news up to the present that 
the discontented labour element, from which trouble was 
chiefly expected, has been concerned in the matter in 4” 
way. Dissatisfaction in the army appeared to have sv” 
sided to some extent after the last campaign in Moroce®. 
The movement has spread to troops in other centres, 0" 
the army is by nc means united. It will be remember 
that when the infantry imprisoned the King in his pa!" 
some time ago, the artillery and cavalry, by threatening * 
turn their guns on the infantry barracks, compelled va 
King’s release. Although further news must be awaitee 
before the position will become clear, it would appe*! : e 
the present revolt has little popular support, and ve 
matters take some unexpected turn for the worse, the a 
outcome, it is hoped, may not be far-reaching. it eet 
however, to have involved the resignation of the Cane®"- 
gand the position last night was somewhat 9>>¢U"e 
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avyres of overseas trade for comparative purposes con- 
snues to be vitiated by the fact that since April they 
hae included the trade of Great Britain and Northern 
treland with the Irish Free State, and have excluded the 
direct foreign trade of the new Dominion. This fact 
must be borne in mind in reading the following sum- 























marv :-—— 
or: Montu of AuGuSs?T. 
| 
Increase or Decrease 
1922, | 1925. in August, 1923. 
linia ———_-— 
£ £ £ % 
[mportS ssseeeeeee 82,615,904 | 88,743,197 + 6,127,293 + 7-4 
ritish exports ....| 60,032,237 | 60,103,360 + 711123 '+ 01 
Re-exports ..+e+eee| 7,503,925 6,128,781 — 1,375,144 — 183 
Total exports ......| 67,536,162 | 66,232,141 — 1,304,021 — 20 
Excess of imperte} ——____——_|-_—_____ canna 
over total exports) 15,079,742 | 22,511,056 + 7,431,314 + 49:3 
E1cuHt Montus Enpep Avaust 3l. 
1922 1923 Increase or Decrease 
, : in 1923. 
£ £ £ % 
Imports .....++++++++e++/651,501,949/704,283,774/+ 52,781,825 
British exports........+-+/472,212,668/502,286,237|+ 30,073,569 
Re-exports .....2++++++00, 71,492,083) 78,747,448)/+ 7,255 


Total exports .......++-543,704,751/581,033,685|+ 37,328,934 
Excess of imports over 


_ total exports ...+ee sees 107,797,198'123,250,089 + 15,452,891 





+ 81 
+ 63 
,065 + 101 
+ 68 
+ 143 
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\f comparison is made with the preceding month of July, 
ihe August figures show a rise of nearly £/12 millions in 
mports and of just over 44 million in exports, but a 
decline of nearly £2} millions in re-exports. Many com- 
parisons being vitiated by the Irish factor, it is only safe 
to lay stress on a few points which that factor cannot 
account for. One surprise is that the dock strike did not 
produce a more visible effect upon the figures. Actually 
the shipping tonnage cleared from British ports in August 
Was 6,047,339 tons, as compared with 5,539,837 tons in 
July. Another noteworthy point is that of the £12 millions 

ncrease in imports as compared with July, nearly £9 
millions 1s accounted for by food, drink, and tobacco. 
But retained imports of leading raw materials were in 
many cases higher than in July. Raw cotton imports ex- 
ceeded the July figures, but were only about 75 per cent. 
quantity of the imports of August, 1922. Nevertheless, 
the figures for the export of cotton goods are better than 
Present unsatisfactory conditions in Lancashire might 
“ggest—which serves as a reminder that export figures 
re a poor guide to present conditions of manu- 
‘acturers’ order books. Cotton yarn exports at 
12,802,800 Ibs, though some 24 million lbs less 
‘man in August, 1922, were over 3 million tbs better 
than the July figure. The decline as compared with a 
year ago is mainly due to a fall in India’s takings. 
In the eight months of 1923 British India took from us 
‘3:7 million Ibs, as compared with 30.1 millions in the 
“orresponding period of 1922. As regards cotton piece 
Boods, the story is different. August exports were 57-7 
million square yards, as compared with 46.5 millions in 
August, 1922, British India taking 24.5 millions, as com- 
pared with only 7.2 millions a year ago. Coal exports 
= August at 6,580,410 tons were appreciably lower than 
; Se of July, but similar to those of June. The following 

“ hgures for this year are instructive :— 





Coat Exports. 


January Total. To France, To Germany. 
Te Jecssreescseece 9,611,670 .... 1,385,291 .... 521,854 
March.” treeseeeesee 5.902630 .... 1,372,062 .... 1,000,097 
Apa] nett te ee ee 7,180,102 .... 1,805,214 .... 1,836,399 
May UU ttt t tt ee ewes 6,841,423 .... 1,542,627 .... 1,715.215 
Tare Tttttttteeeeeee 7,684,405 .... 1,772,996 .... 1,726,086 
Jule UU ttteeeees 6,588,651 .... 1,631,986 .... 1,164,585 
Angus, "TT tttttees+ 6,767,255 .... 1,699,225 .... 1,295,325 
, *ttsseeeeceees 6,580,410 .... 1,560,923 .... 1,214,833 


Eight months ending 
Bight — . ‘a * 53,156,546 eees 12,770,324 eé es 10,474,394 
J ily Vis e ing 
- ewe «cso -+» 38,393,844 .... 8,551,255 .... 5,121,285 
ae Sives an idea of the effect of the Ruhr affair 
steee €xport figures. It will be seen that German 
“ses of British coal did not fall very much in August. 
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With -8 093 being 91,034 centals in August <s compared 
‘ in July and 65,885 in August, 1922, though 
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hgure is only one-half of that recorded in 
August, 1921. Of worsted varns, Germany took in 
August 1,042,100 Ibs, against 1,663,400 last year; of 
wool tops, 7,379 centals against 9,787; of undressed hides 
and skins, 45544 Cwts against 4,437; of coffee, 2,452 cwts 
against an insignificant 206 in August, 1922: of colonial 
crude rubber, 8,355 centals against 8,615. Such figures 
as these do not reflect any striking effect as vet of the 
currency débdcle in curtailing Germany's power o 


‘ TY 
sie ; ‘= i pur- 
chasing raw materials in Britain. 





The Trade Union Congress.—The Trade Union Congress 
which concluded its annual session or Saturday at 
Ply mouth, cannot compare with some of its predecessors 
in respect of the interest or importance of the discussions 
and decisions. From the public point of view, interest 
centred mainly on the discussions of the Italo-Greek crisis, 
the Ruhr problem, and the desirability of continuing to 
publish a Labour daily newspaper at “4 big loss. On the 
two big international questions the debates revealed no 
new line of thought, with the possible exception that 
increasing stress was laid on Labour's suspicion that the 
Ruhr affair would result in an understanding between 
German and French capitalists, which would be detri- 
mental to the workers of the two nations. Signor 
Mussolini’s coup, as was to be expected, met with strong 
condemnation from the Congress. Within the Congress 
itself the question of the Daily Herald, clashes of interest 
between different unions, and plans for reviving the fallen 
trade union membership were the subjects which excited 
the most interest, and at times engendered a good dea! 
of heat. The decision to reprieve the Daily Herald, in 
spite of the very substantial losses in connection with it, 
is to be welcomed, for it is from many points of view 
desirable that so important a force in our national lile 
as the trade union movement should possess an official 
organ for the expression of views upon public affairs. 
The reprieve, however, is at the present a brief one, and 
is contingent upon £12,500 being raised before the close 
of the present month. If this sum is raised, then the 
respite will be extended to three months, and future 
continuance depends upon an increase in circulation. 
Many other subjects of general interest were discussed, 
including unemployment, housing, and the threatened 
reduction of wages in the Civil Service; while among the 
domestic features were the patching up of a threatened 
breach with the co-operative movement, the appointment 
of a new general secretary in the person of Mr Fred 
Bramley to succeed Mr Bowerman, and the decisive defeat 
ofa proposal to extend the powers of the General Council. 
It cannot be said that a study of the proceedings conveys 
the impression of robust health. The ** slump vin trade 
union membership to which the chairman of the Congress 
referred is, of course, to some extent a natural 
phenomenon in times of unemployment, and to at 
extent the drift away from the unions 1s due to internal 
quarrels and dissatisfaction is difficult to determine. a 
the Congress proceedings clearly brought out: that the 
‘back to the unions’? campaign was not yielding satis- 
factory results. Another serious symptom ot indisposition 
‘cs the evidence which the Congress gave of jealousies 
and antagonisms between different unions, and, above all, 
the clash between the craft unions and the industrial 
unions. The economic circumstances of the ee 
certainly provide an acid test of the power of the trai 7 
union movement to maintain unity and strength, _ 
although the chairman in his opening A aan 
Congress proudly contrasted the size ot peapete pectin ome 
gress with that of 1913, the proceedings are — < : =" a 
suggestive of progress or even of maintenance 
harmony that spells effective power. 

tha eee 


Irish Free State and the League. — On Monday 
last the Assembly of the League unanimously ad- 
mitted the Irish Free State to membership of the 
The ‘‘ delegates of Ireland ’’ were introduc ed, 


what 


Sea: Cosgrave made his début. A year ago, in 
examining the draft Constitution of the Free State, we 
foreshadowed this probable consequence of the grant of 
Dominion status. The Free State now takes her place 
cide by side with Canada, Australia, South Africa, New 
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between nations recognised as units of international law. 


throughout the month, with most rain in the 
weeks. The corn harvest began before the end of Jul 
a few of the earliest districts, and in the south was dul 
ing general very early in August, whilst jn haa 
north cutting did not begin until about the third oot a 
the month, and the winds and rain of the last a of 
August have laid some crops badly. In the south a “ 
, st 0 
the corn had been carted in good condition by the end 
August, though there was still a little to cut, mostly a 
sown barley, but in the Midlands more than half the crops 
were still in the fields. Wheat is generally o{ good quality, 
but in some districts is not threshing so well as was antici. 
pated, and crops have deteriorated in the north, so that 
the average yield over the whole country is now estimated 
at slightly less than last month. Winter barley and oats 
are also yielding good samples of grain, but the spring 
sown are not so good, as many fields ripened unevenly. 
Prospects as to barley yields have improved a little on the 
montn, but forecasts of the oat crop remain on the whole 
much the same as a month ago. Beans and peas were 
being harvested at the end of August and over-average 
yields are estimated in each case, beans promising a yield 
of about 164 cwts and peas of 14} ewts per acre. The 
forecasts given last month of the production of this year’s 
corn crops have been revised in accordance with the later 
information available, and the revised figures are set out 
in the table below. It is to be borne in mind, however, 
that these forecasts are based on estimates made at the 
beginning of September, and are consequently subject to 
modification. 


Zealand, and India. The semi-recognition which our 
daughter States have thus received through the Treaty 
of Versailles is entirely anomalous, and it must not be 
thought that they are now ‘‘ international persons ’”’ in 
the full sense of that term. It is perfectly clear that 
in matters of peace and war the British Empire is, from 
the point of view of international law, one and indivisible, 
and that for the purpose of international intercourse the 
Crown in Council (in effect, the Sovereign advised by the 
London Cabinet) represents the Empire, except in so far 
as power to do so may have been delegated to any other 
person or body within the Empire. Even within the 
League of Nations itself our daughter States have a 
peculiar position, and much of the comprehensive language 
of the Covenant can only apply to them in a special sense. 
For instance, it is inconceivable that the League should 
ever accept cognisance of a boundary or any other dispute 
between the British Crown and the Irish Free State 
arising out of the ‘‘ Anglo-Irish Treaty ’’ of December, 
1920, or between the British Crown and the Government 
of India on the subject of intra-Imperial emigration. Any 
attempt to do so would be fatal to the League, which is 
an international body framed to improve the relations 
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In spite of such expressions in the Covenant as ‘* disputes 
as to the interpretation of a treaty’’ and ‘‘ the main- 
tenance of justice and a scrupulous respect for all treaty 
obligations in the dealings of organised peoples with one 
another,’’ the League was not intended or empowered to 
interfere in the domestic questions of its members, and its 
friends will not attempt to use it for that purpose. A 


: : . , Production, Forecast, 
clause in Article 15 of the Covenant (on disputes between 1922. 19253. 1922, 1923 
members likely to lead to a rupture) supports this view :— Acres, Acres. Cwts. Cwts, 


Wheat.... 1,967,000 .. 1,741,000 .. 33,478,000 .. 30,468,000 
Barley .. 1,364,000 .. 1,329,000 .. 19,123,000 .. 19,138,000 
Oats .... 2,164,000 .. 1,974,000 .. 25,033,000 .. 26,452,000 


‘* If the dispute between the parties is claimed by one of 
them and is found by the Council to arise out of a matter 
which by international law is solely within the domestic 
jurisdiction of that party, the Council shall so report, and 


In practically all parts of the country potatoes improved 
shall make no recommendation as to its settlement.”’ 


with the rains and were growing well at the end of August. 
The crop is generally healthy, but there are reports 0! 
second growth, and disease is showing in a few districts. 
On present appearances the average yield per acre over 
the whole country is forecasted at 5.6 tons, against 7.! 
tons last year, and with the much smaller area this year 
the total production is only expected to reach 2,15,00 
tons, against 4,012,000 tons last year and 2,955,000 tons 
in 1921. Favourable weather during September would, 
however, lead to a better yield than is at present antici- 
pated. The root crops have made good growth during 
August, though mangolds would have done better m ™ 
north with drier and warmer conditions. — Practica’: 
all the hay was secured in very good. condition 
except in late districts in the north and in Wales 
The yield per acre of seeds hay is estimated 

nearly 32 cwts per acre, and of meadow hay at 22 Cl 
which indicate a total production of 7,700,000 tons against 
5,789,000 tons last year. Hops improved very appr 
ciably during August, and the plant is now healthy - 
free from blight. On present appearances the hops *" 
be of good quality, especially in Kent. The total produc: 
tion is likely to be about one-sixth less than last year. 
Not more than half the normal crop of apples will be 
obtained. The fruit is small, and further heavy ore 
have occurred through recent high winds. There are . . 
crops of plums generally, and pears are practically 4 
failure. 


German Measures and British Subjects.— Regarding the 
position of British subjects in Germany under the new 
Currency Dictatorship, our Berlin correspondent writes :— 
The decree of September 7th does not mention foreigners. 
On the face, therefore, it claims to apply to all taxable 
persons, regardless of citizenship. The Cabinet issued an 
inspired Press statement, declaring that this, indeed, is 
the position, but that primarily the measure is to be applied 
to Germans. The Foreign Office confirmed this statement 
directly to your correspondent, adding that ‘ the position 
of individual foreigners would be taken into account.’’ Jn 
principle, therefore, the German Government claims (see 
page 402 of to-day’s issue) that the whole property of 
foreigners of every kind and in every country can be 
expropriated, and that British subjects refusing to hand 
over all their property outside, as well as within, Ger- 
many, can be punished. It must be hoped that this is 
a platonic declaration; but it is a new instance of the 
confusion in German official circles concerning the rights 

{ foreigners. No Government has ever claimed that it 
could even by valid law expropriate foreign-owned property 
outside its frontiers. The claim of the German Govern- 
ment is that it can do so by a revolutionary edict. Even 
during the war, Governments (in so far as thev had not 
already the necessary legal power) sequestrated enemy 
property only under special law, and, of course, only 
within their frontiers. Apart from general international 
considerations, Germany is bound by the Versailles Treaty 
{Art. 277) to protect foreign property rights; and it can- 
not plead as excuse for violating this undertaking that it 
is also violating native property rights. The right policy 
for British subjects in Germany is to refuse to make any 
deliveries of property under the decree, and further to 
refuse to make any declarations or take any oaths. 





Coal, Iron, and Steel Production. — Statistics prepared 
by the National Federation of Iron and Steel Manutac 
turers show that the decline in iron and steel producti 
which began in June last, was continued in August: see! 
total production of pig-iron was 599,800 tons, and . ol 
ingots and castings 582,700 tons. The — as 
amounted to 55,000 tons and 41,600 tons respective?» ” 


; 24 tons 
compared with July, and 114,400 and 238,30 th o! 





. . . “ . n 
respectively in comparison with the “ peak mo th 
The Weather and the Crops.—According to the monthly| May. The furnaces in blast at the end of the - 
rom - = Ministry of Agriculture and Fisheries the numbered 196, a further decrease of ten during ms wae 
August weather was on the whole favourable for the corn | Desnj : : ains above ** 
; é ‘ espite the n remain 1 
harvest in the southern half of Pp e recent decline, productio 


: week> 
« rere r 1 the four , ° 7 
average for 1922. Coal production in - nyre being 


ended August 25th averaged 4,776,950, this igu onl 
affected by the incidence of Bank Holiday week, - al 
3,506,400 tons was produced. For the we 


. rt England, though in the 
se half of the month work was delay ed by rains which, 
st er, were needed for the root crops and grass. In 

€ north and in Wales unsettled conditions prevailed 
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September 1st production was returned as 5,280,600 tons, 
“he highest in any week since July 7th. “ Exports were 
187,000 tons below the July total, and included 1,215,000 
eons to Germany and 1,561,000 tons to France, shipments 
to our late ally having fallen by 138,000 tons in comparison 
with those of July. 





Shipping Freight Index.—The depression in shipping 
continued during August, and is reflected in our freight 
edex number, the figure for the month being 116.53, 
which shows a decline of over three points as compared 
with July. The position generally is indicated in the table 
giv en below :— 














Far 
Euro- | North | South | . | 
Date. pean Ame- Ame- | India. a fn | Total. 
Waters.) rica. | Tica. Pacific | 
Basis average 1898-1913)| 100 100 | 100 | 100 100 100 100 
average IAS ......0000 11003 | 11309 | 12537 | 10629 11738 12789) 11634 
February, 1920 ........ 814°31 | 529°89 | eae | 74481 58702 71216) 690-95 
December, 1920.....+.. 26892 | 27717 | 24410 | 25679 286°72 34718 | 28014 
December, 192] .......- 1 164-07 | 16372 | 14443 14125 16647 15667 
September, 1922 ...... 14300 | 11560 122-48 | 12948 12452 135°31 | 12840 
November, 1922........ 148°89 | 124°56 | 13422 | 13086 13047 16469 138-95 
January, 1923.......6.- 13205 | 126-47 | 124°85 | 12020 14214 15044 13269 
February, 1923 ......+- 14960 | 11685 | 12393 | 11783 13449 144-21 | 131-15 
ae TE ssseceesxe 16355 | 12430 | 13043 | 12540 12536 13531 | 134-06 
14272 | 13338 | 13732 | 13377 13406 12463) 13433 
134-91 | 14003 14305 | 12699 13448 12018 | 133-27 
131°77 | 11104 | 12456 | 12550 13390 11884) 124-27 
13242 | 107-20 | 11867 | 12244 12610 11483 | 12028 
12479 | 10911 | 11433} 11770 117°51 | 115-73 | 116-53 








fhe month’s changes in the index of each group and 
sub-group are shown in the following table, the figure 100 
epresenting in each case the average rate during the 
basic period 1898-1913 :— 


Index Ine. or 











d Index | Inc. or 

No. Dec, No. | Dec. 
Hometrade .......... 12376 —1167 | S. America—Outwards.. 10962 |— 2.41 
Bay—Outwards........ | 135°79 — 366 | 8. America—H’mew'ds 119°04 |— 627 
Bay—Homewards...... | 135°48 — 485 | India—Outwards...... 11725 |} + 105 
Mediterranean—O'twds 126-57 —1166 | India—Homewards.... 11816 |— 1052 
__.»  _ H'mew'ds, 10340 |— 225 | Far East, &c........... 11751 |— 859 
‘orth America ........| 10911 + 1°91 | Australia ............. 11573 |+ 90 


The downward tendency of rates, it will be seen, was 
more or less general. Freights in most of the outward 
trades fell sharply, while further relapses occurred in the 
homeward markets. Grain was especially weak, and in 
the case of the Plate, with abundant tonnage offering, 
‘reights dropped to an exceptionally low figure, though 


‘here was a slight turn for the better towards the end of | 


the month. The relation of the index to the average for 
‘913 may be seen from the following table :— 


1913 = 100. 

Month. 1920, 1921. 1922, 1923. 
January ...... 54542 ., 19459 .. 13160 .. 114-05 
February .... 59390 :: 16454 1. 135-76 <. 11273 
Match... 58824 1. 16217 1. 13553 1. 11523 
April weeeeeee 51940 LL 14748 1. 12946 1. 11545 
May sseesee, 48060 <2 15842 2. 12512 1) 11455 
June wssesees 46316 32 165-73. 11745 °. 10682 
Tuly.esesseee 38443 1) 16987 2 11452 3) 103-39 
August ...... 35096 :: 17060 :. 11316 :. 10016 
September... 36027 1. 15447 °. 11037 :. 
Rober seeeee 39480 2. 14185 2. 11442 2... 
November .... 34033 .. 13647 3. 1943 2. 
December .... 24079 ©. 13466 :. 11739 :. 
Mean for year. 43852 :. 15840 .. 12202 :. :. 


The fall of ‘ : ° . s 

a fall of three points during August brings our index 
Practically to where it stood in 1913—a striking com- 
ents ' ; x : 

*ntary on the present situation. 





a Satan ‘Dearer.—A marked rise has recently 
hee eee ee cotton prices. The upward movement 
ten de “@ buyers into the market, and during the last 
7 Spinners in Lancashire and in the United States 
aun ape very extensively for forward delivery. It 
Sale 7 operators have adopted a distinct change 

hand ee 9 several weeks purchasing has been from 
den 46 oo me This alteration in their attitude has been 
itticle one of the increasing strength of the 
tenn athe of the fact that the American crop for this 
the require "2 of only moderate extent, and not equal to 
been Po ge rege of users. A good deal of interest has 
crop for thi in the first ginning report of the American 
given as + * season, the amount up to August 31st being 
time last i bales, against 806,000 bales the same 
ginnings in Te : rhe important increase is due to the larger 
belek: tiene the total for that State being 1,088,000 
ys compared with only 565,000 bales in 1922. It is 


understood that the dry weather has resulted in the plants 
maturing quickly. The early ginning reports are seldom 
any guide as to the probable extent of the crop. On 
rhursday last the quotation for fully middling American 
cotton on the spot in Liverpool was 17.29d, the figure 
on the previous day being 17.43d, against 15.43d on 
September 5th and 13.40d on August 1st. "nye 





_International Commercial Arbitration —The considera- 
tion of a draft international convention on arbitration 
clauses in commercial contracts is, as noted in the 
Economist last week (page 365), one of the items on the 
agenda of the League of Nations meeting at Geneva. 
The Economic Committee of the League, as well as the 
Arbitration Committee of the International Chamber of 
Commerce, have been endeavouring to remove obstacles 
to the freer use of arbitration for the settlement of com- 
mercial disputes, especially where the parties are of 
different nationalities. The text of the proposed conven- 
tion or protocol drawn up to advance this scheme was 
published in the Board of Trade Journal of May 31st 
last. To understand the problem one must appreciate the 
point that a difference between the rules of English law 
and those of other countries is at the root of present difti- 
culties. Ideas as to ‘‘ public policy’? have varied. In 
this country the courts have refused, on the ground of 
public policy, to enforce agreements for the settlement of 
disputes by arbitration if in terms which oust the jurisdic- 
tion of the Courts altogether, but agreements that no 
action shall be brought till the matter has been referred 
to arbitration and an award made are valid and enforce- 
able. In France, on the other hand, the law is typical 
of another view of public policy. There the ordinary 
clause used in England to provide for the settlement by 
arbitration of any disputes which may arise under a con- 
tract is invalid. It contravenes the requirement of Article 
1006 of the Code of Civil Procedure, that the agreement 
between the parties must specify the names of the arbi- 
trators and the matter they are to determine. American 
law has been similar, though in the State of New York 
the Walton-Martin Act of 1920 altered the rule, so that 
agreements similar to those under the English Arbitration 
Act can be made. The question came up at the Rome 
Congress of the International Chamber of Commerce last 
March, when resolutions were passed to the effect that 
the validity of arbitration clauses in commercial contracts 
ought to be respected, and urging that all States whose 
legislation or practice is adverse to international arbitra- 
tion agreements should take action along the lines advo- 
cated by the Economic Section of the League of Nations. 
The negotiation of a convention pledging States to recog- 
nise arbitration clauses and make them effective was 
favoured. There can be no doubt that commercial opinion 
supports the proposals of the draft international conven- 
tion. A proposal to alter the French law has been under 
consideration. To alter various national laws may take 
time, but the fact that the subject has been included 
among those for consideration at Geneva shows that the 
importance of the proposals has not been overlooked. 





Unemployment Abroad.— Employment conditions iu 
many foreign countries have shown continued improve- 
ment during the early summer, according to a statement 
issued by the International Labour Office of the 
League of Nations. Though the number of un- 
employed is still very high in the Netherlands and 
Scandinavian countries, the steady reduction since the 
beginning of this year continues uninterruptedly, being 
particularly marked in the wood, metal, and transport 
industries. The available German figures are mislead- 
ing, as they do not cover conditions in occupied territory. 
Returns from 164 localities of more than 10,000 inhabi- 
tants showed 115,000 workers in receipt of unemployment 
benefit on July rst, as compared with 140,000 on 
June 15th. Later figures, it may be pointed out, may 
indicate less favourable conditions. The improvement 
which took place in Austria at the end of June was chiefly 
due to increased activity in the building, textile, and 
printing trades. Recent figures for Czecho-Slovakia have 
not yet been published, but those for May show a decline 
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from 282,000 to 166,000 in the number of persons re- 
ceiving unemployment benefit over the first five months 
of the vear. While the situation in France is unchanged, 
unemployment has fallen rapidly in all Italian industries, 
especially in agriculture, and the total of 216,000 is the 
lowest since statistics were first compiled in 1921. In 
the United States increases in employed workers in some 
industries were balanced by decreases in others, but in 
Canada labour was in. strong demand, especially for 
harvesting work. Doubtless the normal seasonal require- 
ments of many agricultural countries have been enhanced 
by the prospects of very satisfactory harvests this vear. 
In the period to which the greater part of the above state- 
ments apply—namely, early in July—our own unemploy- 
ment figure was steady, though since that date it has 
shown a slight tendency to rise. 





Calico Printers’ Profits.—In cotnmon with most textile 
combinations, the Calico Printers’ Association shows very 
satisfactory results for the past twelve months, both gross 
and net profits being the highest for any individual year 
in the company’s history. The directors have accordingly 
been generous both to shareholders and_ reserves, the 
former receiving a total distribution of 124 per cent., and 
the latter a sum of equal to nearly half the net profits. 
Of the £400,000 set aside for this purpose, reserve 
account receives £.150,000, reserve for equalisation of divi- 
dends £:150,000, and employees’ benefit fund £°100,000. 


Results since 1906 are shown in the following table : 





Main- Net j 
Year Ended Gross | tenance! Profit, To | sa i : 
J une 30. Profit. and Less De- Reserve, om oo 
Depre- benture ac. | iis enn 
| ciation. Interest. | 
e...% £ £ £ i ie ae, 
ee 682,160, 200,120 354,040 150,000) 201,074 4 
ere 776,752, 224,711 424,041 150,000) 276,476) 6} 
ise aaa 383,612) 212,237 93,375 =f 150,805} nil 
_ 7a 448.880; 207.565 163,315;Dr 50,000; 150,805) nil 
Ee 723,953 201,615. 394,338: 200, 201,073! 2 
Pebiieareaeewe 612,630, 208,860 403,771, 185,000 226,208 3} 
is teenie 0d .- 463,904 205,020 130,884\Dr 80,046 226,208 3% 
kt cecneees 718,851, 216,174 374,677, 150,000 226,208 33 
Di cevendae . 443,786 210.276 105,510/Dr 50,000| 150,805 nil 
ae -. 210,818) 261,994 Dr179,176|\Dr200,000 nil nil 
ee 1,104,732, 312,345 664,387 300,000 351,878 2% 
ee 1,268,058 562,340 577,719 300,000 251,342 5 
. 1,271,559, 573,606 569.953 310,000 251,342 5 


1919 and 19203,040,3921,567,432 1,216,961, 350,000 603.221 10 
1921 and 19222,418,7771,659,200 503,542 50,000 552,952 74 
1923.......... 1,525,514) 597,306 800,208 400,000 402,147 124 


It will be noted that maintenance and depreciation are 
charged at nearly three times the pre-war rate. The few 
changes shown tn the balance-sheet, as compared with 
its predecessor, are mostly indicative of increased trading 
activity. Thus, cash and bills have fallen by £395,000, 
stock-in-trade has risen by £105,000, and the con- 
glomcrate item “sundry debtors, investments, and other 


debit balances *’ at £.3,908,000 is £760,000 more than 


It would add to the usefulness of the balance- 
sheet from the shareholders’ point of view if those re- 
sponsible could see their way 


last vear. 


to further sub-division of 
this item, which represents more than half the total assets 


of the association. At present it is impossible to ascer- 


tain what proportion represents amounts owed to the 


company on trading account, or how ‘‘ investments” are 


divided between shares in subsidiary concerns and more 
liquid securities. A summary of the balance-sheet is given 


on the usual page. 





Nobel Industries.—The indifference of Nobel Industries, 
Limited, to a period of trade depression is remarkable. 
In its latest report and accounts for the vear ended 
December 31, 1922, just published, another prosperous 


year is recorded. The following table shows the progress 
made by this undertaking in the past three years :— 












Net profit .... 942 01 
Brought forward .....0.-....+... 230,389 .. 757.493 °" a0 


the balance-sheet the £.3,000,000 of notes still shows. By: 


applying the proceeds of an issue of £,1,750,000 54 
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1920. 192) 
7GA. ] 
' £ £ ry 
Gross profit eee eee eee ee ee eee eee 827,073 —_ 809.242 ~- 1157127 





es 


secvecenccocccocss TORROT .. 604286 


_—_—_— 





or ++ 463,349 

Available for shareholders ........ 1,019,196 .. 1.36) 762 1.40 sam 
pl co : ~ ee 4,70. 2 

Preference shareholders .......... 261,698 .. 269243  oans 
Ordinary shareholders............ a = 279'170 S a 
(nil) ol 

Balance of note issue writtea off .. i — “ne . 
Reserves ........ lie lie Is ibid. testes et wr 345 


a 
Carried forwatd..ccccsccscscecces. 751,408 . 000... 50,000 


° 463,349 ee 509.0] 
The cost of making the 8 per cent. note issu: 


» has now 
been completely written off, and the “4ra8ci- cha 
. es ‘ . . a” e-) So snow. 
ing in the balance-sheet on the 


asset side iPalr > 
adits 


this item will henceforth disappear. On the other side o: 


) 
these, it may be recalled, were paid off in May last } 
taking a substantial sum from accumulated profits and 
b per cent, 
first mortgage debenture stock made in February. Thy 
balance-sheet shows that investments in the constituent 
companies total £21,587 294, an increase of over half-a- 


co 


million on the figures given a vear ago. The special 
investment reserve has been increased from £.350,00 
to £. 400,000, although the directors anticipate ** that the 
upward movement of market values......... will be main- 
tained.’’ Other details of changes in the _ balance: 
shown in an analysis given in another column. 


is 





Cable Companies and Japan.— After giving way upon an 
attack made upon the cable companies by a small publi- 
cation, prices of stocks in the Eastern group have 
recovered by reason of the assumption that there will 
be an unusual accession of trathe to the Far East for 
some time to come as one result of the Japanese disasters. 
The Eastern Extension goes as far as Shanghai, whence 
the cable is continued for some 500 miles to Nagasaki, 1! 
Japan, by the Great Northern of Copenhagen. Messages 
are coming through from Shanghai with their customary 
facility. It is held that, apart from the personal 
messages which are throwing extra work upon the Eastern 
cables, there will be exceptionally heavy trafhe for six 
months, or possibly more, in connection with the business 
arrangements for reconstruction in Japan. The Easter 
group, comprising the Eastern Telegraph Company, t 
Eastern Extension, Western Telegraph, and Globe Tele- 
graph and Trust, pays 1o per cent., free of tax, on Is 
ordinary shares, and as these latter stand about 17), ° 
173 in the case of Eastern stock, the yield on the mone) 
works out to 53s 4d per cent., free of tax. Last year 
was a poor one for the companies as compared with the 
corresponding period; but, in spite of this, substanti 
amounts were put to reserve by each of the undertakings, 
the financial position of which is exceedingly strony 
The companies’ reserves will stand in good stead '" 
enabling the management to undertake whatever wire®™ 
developments may be considered advisable. It is alrea® 
announced that the Eastern Company is amongst "0% 
which have applied for a licence for erection of two WI 
less stations, one in England, which shall take their place 
in the Imperial Chain that is contemplated by the Gover 
ment. Holders of the stocks in the various cable com™ 
panies, writes a Stock Exchange correspondent, hav« 
been subject for the past 20 years to spasmodic shocks 
as and when wireless developments have come intp P& 
ticular public attention. The position of the two syst™ 
is not) unlike that which prevailed in the i}umination 
world, when, 30 years back, holders of gas St™) 
suffered many a qualm lest the recently ng 0 
electricity should render gas a back number. sap 
have proved, of course, that there is plenty 0! scope = 
vas and electricity. In the same way, the cable company’ 
have gone on increasing their profits and their eh 
for the past two decades, in the face of increasing = - 
competition. Experience makes it clear that -_ 
plenty of room for both systems to work, profitably cat 
themselves and usefully to the community. The — 
attacks to which reference has just been made aa 
scarcely be worth notice were it not for the fact sre 
proprietors in the cable companies have been favou 
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with gratuitous copies of these attacks, and this, taken 
in conjunction with the recent wireless developments, have 
exercised a disturbing effect upon the minds of share- 
holders. The latter are of a class which holds cable 


tocks as an investment pure and simple. Many of them 


five in the country, and are out of touch with such con- | 


<iderations as those already advanced to illustrate the 
ceone which exists to-day for the cable as well as wireless. 
Thev become apprehensive at the gratuitous attention paid 
them by circulars attacking their stocks, and every broker 
in the Stock Exchange knows that even anonymous 
attacks have their effect upon the minds of investors 
whose money is employed in any industry that is sul ject 
to competition. Probably, too, these cable stockholders are 
unaware of the fact that Italy, the home of wireless, has 
recently undertaken to spend two million pounds sterling 
in forming a new cable company. The big American cable 
concerns are laving large and new cables to supplement 
their existing lines, one of them having a cable ready, the 
capacity of which, taking length into consideration, is the 
most expensive ever vet manufactured. The Pacific Cable 
Board is engaged in duplicating part of its Australian line 
by laving new cables between Sydney and Brisbane and 
Fiji to Auckland. The chairman of the Eastern Telegraph 
Company at the recent meeting of proprietors quoted these 
facts. which in themselves are sufficient to prove the claim 
that the cable industry is neither out of date nor tottering 
to its doom. There is no need for apprehension, much 
less for alarm, and that a good many people recognise 
the fact is obvious from the way in which cable stocks, 
as soon as the first wave of selling had spent itself, rapidly 
recovered in price, on purchasing orders from people who 
appreciated the cheapness of the stocks on the fall. 





Commercial Corporation of London.—The price of the 
shares of the Commercial Corporation of London, which 
have not been above 2s 6d for two years past, reflects 
the serious depreciation which has occurred in the com- 
pany’s assets. The chairman, Sir Charles Hobhouse, 
made no attempt to conceal the state of affairs in a com- 
munication which he made to the shareholders over a 
year ago, and it has been no surprise to the City that 
the company now proposes to go into voluntary liquida- 
tion. No accounts have apparently been published for a 
later date than December 31, 1920, and no, statement 
has vet been made as to the present position since the 
company’s action has been taken hastily as the result of 
a shareholder’s petition for a compulsory winding-up 
order, During the last two vears great efforts have been 
made, with apparent success, to reduce the company’s 
liabilities, but this result has naturally been achieved by 
disposing of the most marketable shares. What the 
shareholders will be anxious to hear about is the value 
of what is left. The company was known to be largely 
interested in some glass and cement undertakings which 
had not fulfilled the hopes entertained in the optimistic 
days of 1920. Jute Industries, Limited, was among the 
largest and most successful of the corporation’s promo- 
tions, but the shareholders do not appear to have been told 
whether it retains any of its holding ir this concern. The 
Corporation has a more interesting history than most 
Similar finance houses, because of its attempt to combine 
banking with company promotion business—a mixture 
of functions which has never been successfully carried 
Gut in this country. Since its start in 1914, when it 
“quired the assets of a company of the same name which 
ad been originally established to take over the Anglo- 
Japanese bank founded in 1906, it has gradually shed its 
Puely banking side, and finally omitted the word bank 
from its title. But when the prospectus of the present 
“ompany was issued in 1920, we had occasion to call 
oe to the unsatisfactory nature of a statement which 
bilities Gstingwiah liabilities to depositors from other lia- 
weed, divide investments into those appropriate to a 
anking reserve, and those for which a market was in 


Process of being created. It is now proposed that the 
comp = ’ 


and d 


any should re-establish itself as a holding company, 
Cvote its energies to nursing the remaining assets. 


Transvaal Gold Output.—The latest returns of gold out 


put in the Transvaal make a satisfactory showing, the 


August output amounting to 769,371 ounces of fine gold 


: Py ¥G eo 
as compared with 754,306 ounces during July, 1923, and 
~=-—» > : . 7 : 


752,490 ounces during August, 1922. Monthly figures 
trom 1917 onwards are shown below 


1917. 1918. 1919, 1920. 1921. 1922. 
Wine | Wing | Pine | Suc | Puc | FT 
Ozs. Ozs. Ozs. Ozs, Oza. Ors. 


January.. 782,634 714,182 676,059 70,503 


651,593 


February. 781,321 659,759 636.728 625,330 558.157 | €30.728 
March .. 787,094 | 696,281 712,379 707036 671123 : 

April .... 742,778 717,000 694.944 | 686.979 681382 511.338 
May .... 779,385 741,317 724,995 | 699,041 687776 29°78 
June .... 759,724 727,696 702,379 | 715.957 678490. 675697 
July...... 757,839 736,199 725,497 736,099 | 689.555 730835 
August “ 756,658 740,210 += 706,669 702,083} 711526 752490 

ee Me 


months) 6,147,433 | 5,752,644 5,579,650 5,543,028 | 5,329,582 | 3,939,674 
Septemb’r 738,231 708,206 698,558 682,173 | 691,026 747,089 
October . 751,290 679,764 723,722 662,472 | 707,825 778,159 
November 722,839 658,701 677,970 633,737 | 704,236 764,476 
a 722,419 641,245 650,191 632,215 | 681,847 790,712 

Ota ( ——-. —--- - 


months) 9,082,212 | 8,420,560 | 8,330,091 8,153,625 | 8,114,516 | 7,020.10 





It will be noted that the output for the first eight months 
of the present year is better than in any vear since IQt7. 
Che following table shows the number of natives emploved 
at end of last month by members of the Witwatersrand 
Native Labour Association and Contractors :— 


Jan., Feb., Mar., April, May, | June, July, Aug. 
1923. 1923. 1923. 1923. 1923 1923. 1925. 1923, 


Gold mines .... 181,985 182,983 181,473 178,337 175,591 170865 166443 167.600 
Coal mines .:..| 14,664 14,717 14,71) 15040 | 15176 | 15598 16020 16156 
Diamond ...... | 1,222/ 1,227, 1273 1860) 2668} 3063; 2893 3107 


— a " 4 amemeasee . a 
____| 197,871 | 198,927 | 197,456 195,237 | 193,435 | 189,526 | 185,356 186,863 
The figures show an improvement during August in all 
branches of mining in the Transvaal. 


THe International Statistical Institute will hold its 
fifteenth session at Brussels during the week beginning 
October ist. This marks the resumption of the biennial 
meetings which were interrupted by the war. Founded in 
London in 1885, the institute has met in most of the 
capitals of Europe, the last session being held in Vienna 
in 1913. 





THe syllabus of lectures at the London School of 
Economics for the session 1923-4 has now been issued. 
Many of these lectures are open to the public gratis. Full 
particulars may be obtained from the Secretary, Houghton 


street, Aldwych, W.C. 2. 


Obersea Correspondence. 


UNITED STATES.--GOVERNMENT COTTON CROP 
REPORT—-TEXTILE CONDITIONS—ANTHRACITE 
COAL STRIKE— PANAMA CANAL TOLLS — 
IMMIGRATION LAWS. 

(FROM OUR CORRESPONDENT.) 
NEw York, September 3. 

THE Government's latest cotton report was a complete 

surprise to the trade, since it indicated far greater 

deterioration in the growing crop than had been expected. 

The Department of Agriculture’s estimate of condition as 

of August 25th, namely, 54.1 per cent. of normal, com- 

pares with 67.2 per cent. on July 25, 1923, 57 per cent. 

on August 25, 1922, 49.3 per cent. on August 25, 1921, 

and with 63.5 per cent., the average August 25th condi- 

tion for the past ten years. The condition of the crop, 
therefore, showed a loss of 13.1 per cent. in the 30 days 
ending August 25th, and is almost 10 per cent. below 
the 10-year average as of that date. The Department's 
estimate was far below even the lowest trade prediction. 

The average of some 18 private estimates was 56.7 per 

cent. The August 25th condition forecasts a yield per 

acre of 134.8 Ibs and a total production of 10,788,000 

bales of 500 Ibs each gross, or 728,000 bales less than 

was indicated on July 25th. Last year’s actual harvest 
was 9,761,817 bales; in 1g21 it was 7,933,041 bales, and 
in 1920, 13,430,603 bales. [he average production for 
the five vears 1910 to I9G14 Was 14,259,231 bales, and 
for 1915 to 1919 the average harvest was 11,481,084 bales. 
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This year’s final outturn may be larger or smaller than 
that figured on the latest estimate. There is not much, 
however, to encourage hopes of a larger crop than the 
10,788,000 bales now estimated; present indications, in 
fact, point to a further loss. The three W’s—weather, 
weevils, and worms—are responsible for the heavy 
deterioration during the past month. Naturally, such a 
bullish Government report, pointing to a short crop for 
the third consecutive year, caused greatly increased 
activity and strength in cotton markets, where prices of 
futures soared fully $5 a bale, and retained most of their 
advance. October cotton sold at 25.35 cents, and all 
months, with the exception of January, went above 25 
cents a lb for the first time since last June. The future 
course of prices for the staple will be governed not only 
by crop developments, but also by consumptive demand. 
Last year’s consumption of American cotton, according 
to the New Orleans Cotton Exchange, was 12,631,000 
bales, and the carry-over from the last crop was 2,573,000 
bales. Assuming that consumption during the ensuing 
vear reaches the same total, there will remain next 
August a carry-over of approximately 500,000 bales, 
using the latest Government estimate as a_ basis. 
Developments of the past few months, however, do not 
indicate that this year’s consumption will equal that of 
last year. It is indeed likely, therefore, that de- 
creased consumption this year will materially offset 
the reduction in yield as a factor in cotton market 
prices, although to what extent remains to be deter- 
mined. The prospect of another short crop has 
already had a decided influence in lifting prices of cotton 
goods, both unfinished and finished, and is likely to cause 
further advances, especially since many descriptions of 
cottons are still selling in the primary market at prices 
below replacement costs, based on current prices of raw 
material. Demand for cotton goods has also been stimu- 
lated, the bullish crop advices having served to impress 
many buyers, who had been holding off, with the advis- 
ability of placing orders without further delay. 

Despite the efforts of Governor Pinchot, of Pennsyl- 
vania, to effect a settlement of the controversy between 
anthracite coal operators and miners, the long-threatened 
strike of union miners became a reality on September rst. 
Both the operators and union workers were willing to 
accept some parts of the agreement suggested as a com- 
promise, but appeared to be deadlocked on others, such 
as the question of wage increases, the check-off system, 
and other points. The way has been left open, however, 
for further negotiations, and some settlement may be 
reached before long. In any event, the country is much 
better prepared for a strike than it was a year ago. Ac- 
cording to reliable estimates, the amount of anthracite 
in consumers’ cellars, or en route to them, on Septem- 
ber ist was between 25,000,000 and 35,000,000 tons, or 
sufficient to last two or three months from the start of 
the consuming season. The geological survey places the 
amount of hard coal mined since April 1st at more than 
40,000,000 tons. Since January ist of this year a total 
of 64,427,000 tons has been mined, as against only 
23,542,000 in the corresponding period of 1922. In the 
entire record year of 1917 only 7 , 


~ 779133,305 tons were pro- 
duced. Virtually all the anthracite mined from January 


to April went into consumption during that period, but 
the production since about the middle of April has gone 
into storage, or has been purchased by consumers for the 
coming season. By supplementing anthracite stocks with 
soft coal and various substitutes, the present supply of 
hard coal will last longer than indicated. Fortunately, 
there is an abundant supply of soft coal, and production 
is likely to be increased. There has been much talk, 
naturally, of importing coal from England. The extent 
of such a movement will depend upon the duration of the 
anthracite strike, which cannot now be forecast, and also 
upon the future course of prices for bituminous coal, 
which will probably be used extensively. Any sharp ad- 
vance in soft coal prices here would doubtless lead to the 
placing of orders for foreign coal. 


The Panama Canal is now yielding a profit of approxi- 
mately $500,000 a month, or more than 3 per cent. 
annually on the investment, according to Colonel Jay J. 


Morrow, Governor of the Canal Zone. The cost of 


operating the waterway is placed at 





During the first 15 days of August tolls aggre 


gated more than $1,000,000; in July the total cae 
$2,124,399—a new high monthly record. On August 14th 
the Panama Canal had been in operation for nine year 
In that period more than 20,000 vessels passed throu . 
the waterway, carrying about 34,200,000 tons of cargo, 
and paid in tolls upwards of $76,500,000. Of that 
amount, $17,600,000 was paid in the fiscal year ended 
June 3oth last; a large part of last year’s tolls was de. 
rived from the enormous shipments of California ojj. 
Reports have been current that because of the increased 
earnings the Canal tolls may be reduced ; nothing definite 
however, has yet developed in that direction. ' 

There is good reason to believe that a revision of the 
immigration laws of this country will be undertaken at the 
next session of Congress, although it is impossible to fore. 
cast exactly what changes the Administration may urge. 
Secretary of Labour Davis recently returned from Europe, 
where he made a thorough study of the subject. 
Generally speaking, it is understood that he favours a 
system of highly selective immigration, but believes the 
selecting should be done abroad, as far as possible, in 
order to prevent the turning back of prospective immi- 
grants after they have actually reached this side. Such 
a system would probably require even greater co-operation 
than heretofore on the part of American Consuls, steam- 
ship interests, and foreign Governments. _ Intimations 
have been made in Washington advices that the basis for 
selection will continue to be the quota system, but whether 
or not larger numbers will be admitted than at present 
is uncertain. There are many authorities in this country 
who, while believing that immigration should be restricted, 
are strongly of the opinion that this country urgently 
needs a larger number of desirable aliens than the present 
law allows to enter in a given period. In many directions, 
and particularly in the steel industry, the labour shortage 
is still acute. For obvious reasons, any effort to admit 
larger numbers of immigrants will encounter stiff oppo- 
sition from the labour unions in this country. 

Further details, now available, of this country’s export 
trade in July show that, while the total value of all exports 
in that month exceeded that of July, 1922, by 3 per cent., 
there was a material falling off in the outwcrd movement 
of such important commodities as meats, dairy products, 
grain and flour, animal oils and fats, canned goods, ra¥ 
cotton, and cotton fabrics. July exports of grains were 
less than half those of the same month a year ago; cotton 
exports were 43 per cent. less. Corn exports in July were 
only about one-tenth those of a year ago in quantity ane 
value; wheat and flour exports were one-third less than 
those of July, 1922, while values were 4o per cent. lower; 
exports of foods as a whole decreased 35 per cent., ane 
of textiles 38 per cent. Canned fruits exports were 
approximately only half those of July last year. 


month. 


gh 





FRANCE.—CHANCES OF ECONOMIC ENTENTE WITH 
GERMANY—THE FUTURE OF THE NATIONAL 
FINANCES—COMMODITY PRICES. 


(FROM OUR CORRESPONDENT. ) 
Paris, September 12. 
Ir has now become evident to all observers that the Rubr 
conflict that has been going on since the middle of January 


is nearing its end. All kinds of rumours, from Bore, 
Rhineland, and London sources, have been curre® 


here during the past few days to the effect that negou* 
tions are sctually in progress between the two Govern- 
ments, with a view. to a settlement on the basis of 4 
economic entente between France and Germany. These 
rumours have naturally aroused intense interest, not 
merely here, but particularly in Great Britain, therefore 


it may be opportune to set forth the real facts of te 


situation. i 
All impartial observers here are agreed that cnn 
agreements between French and German _ industré 
interests will undoubtedly be come to eventually. 
marriage between the German coalfields and the F rench 
ore deposits is as certain an event of the future 45 ~ 
thing that can be foreseen, for the simple reason that suc} 
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a union would be both natural and expedient, in the 
interest of both parties. It may be stated emphatically, 
however, that—for the time being, at any rate—this par- 
ticular economic factor counts for practically nothing, the 
circumstantial rumours that have been prevalent during 
the past few days notwithstanding. The two primary 
factors in the Franco-German situation are still, as they 
have always been since the Treaty of Versailles was 
<joned, those of the payment of Reparations and of the 
military security of France. From the French point of 
view to-day the demilitarisation of a zone embracing both 
the left and the right banks of the Rhine, and extending 
29 miles eastward of that river (as provided by the Peace 
Treaty), and the payment of Reparations by Germany are 
the two points that must be settled first, after passive 
resistance in the Rhineland is renounced. Any suggestion 
by the Berlin Government of an offer to ‘‘ transfer to 
France 30 per cent. of the shares of the total German 
industrial issues ’’’ is foredoomed to failure. The French 
industrial interests, anxious as they may be to conclude 
trade agreements that would be enormously to their 
advantage, are powerless in face of this determination of 
the country as a whole to place military security and 
Reparation payments first in any settlement that may be 
arrived at, and it is prudent that this fact should be 
made perfectly clear. 

It was largely owing to this attitude of French opinion 
(plus, certainly, a substantial degree of ill-will on the part 
of the then German leaders) that the Loucheur-Rathenau 
and Stinnes-Lubersac agreements for payments in kind, as 
applied to the devastated areas, proved a fiasco. Those 
agreements, admirable as they were in many respects, 
were condemned, on analysis, as certain to prove merely 
palliatives, that left still unsatisfied the deep-rooted French 
desire for a safe frontier. The situation, as the average 
Frenchman sees it, remains the same to-day, and it may 
be predicted with certainty that, notwithstanding the 
inherent tendency of the French people to acquire riches 
and to inflate profits even beyond the standard that other 
peoples regard as reasonable, no offers of immediate 
material advantages will prove seriously attractive so long 
as the security of their eastern frontier remains as doubtful 
as the vast majority of Frenchmen regard it to be to-day, 
in spite of Germany’s overwhelming military collapse. 

The newly formed Comité d’etudes de la production et 
des économies has just issued a striking statement, in 
which it sets forth the financial situation in which France 
will find herself, even supposing that the efforts that are 
at present being made to ‘‘ make Germany pay’’ prove 
successful. In this statement it forecasts what the position 
of the country may be in 1930, on the assumption that 
its revenue from taxation continues normal, that it 
receives a substantial amount in the form of Reparations 
from Germany, and that it has to meet the interest pay- 
ments on the loans it has already contracted, and will have 
to contract in future for the completion of the restoration 
of the devastated areas. On this basis it estimates that 
in 1930, by which time the Minister for the Liberated 
Regions estimates the work of reconstruction will be 


terminated, that the national revenue may be summarised 
as follows :-— P 


Receipts from taxation, estimated under the Budget Francs. 

for 1923 at 23,500,000,000 frs., but which may be 

assumed by 1930, in view of the recovery of the 

devastated ‘areas and of the possibility of new 

‘nereases of the yield of taxation, to amount to .. 25,000,000,000 
Receipts from German reparation payments ..ccreee 4,500,000,000 
(The 


4,500 millions which it is assumed may be received 
‘rom Germany, it is explained, is based on the fact that, 
“uring the last exchange of views between the Allies, 
France agreed to limit her claim against Germany to 
ee of gold marks, or, assuming the gold mark 
that ee 9°¢, 91,000 million francs, under condition 
allied in on of her claim shall be used to cancel inter- 
equivalent otedness. This sum of 4,500 million francs is 
total oe to interest at the rate of 5 per cent. on the 

“cue, that being the rate which it is stipulated in the 


treaty German: 

pas; vermany shall pay on the bonds she agreed to hand 
Th . ‘ j * . . , 

Set f “xpenditure side of the account in 1930 the Comite 
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Expenditure provided for under the Budget of 1923— 
(a) Ordinary Budget— Francs, 

Service of the Public Debt .... 12,000,000,000 

Public services ..........++++ 11,400,000,000 


Francs, 





23 400,000,000 
(b) Budget of “ Recoverable Expenditure ’’— 


Permanent expenditure apart 
from all initial expenditure... 
EMORMORE ce cc cveccecesecceses 


3,000,000,000 
3,000,000,000 


ee 


6,000,000,000 


Interest charges, &c., in respect of 
the expenditure of 45 milliards 
still to be made for reconstruction, 


G6 G Per COMh, cccocccccesecsecce 2,700,000,000 


32,100,000,000 
Assuming these figures to be approximately accurate, 
therefore, the Comité foresees for 1930 ‘* an incompress- 
able deficit ’’ of at least 2,600 million frances, under the 
most favourable circumstances. This figure, of course, is 
based on the assumption that France will be able to re- 
cover during each of the coming six years the whole of the 
annual amount it is assumed Germany will pay. This has 
already been contradicted by events, and the Budget of 
recoverable expenditure for the current year will certainly 
show a deficit cf between 6,000 and 7,000 million francs, 
which will go to swell the above-mentioned total of annual 
expenditure by some 400 million francs to meet the 
interest charges on the money that will have to be bor- 
rowed because payments are not vet forthcoming from 
Germany. Further, the figures set forth above make no 
provision for amortisation of the debt. This money, it is 
pointed out, has been borrowed at an average cost of 44 
per cent., but it is unlikely that it can be consolidated 
at less rates than 64 per cent., which will involve an 
additional burden of at least 3,000,000,000f. In sum the 
Comité argues that in all probability the country will have 
to face a progressive deficit of some 7,000 million frances 
from 1930 onwards, which cannot be expected to be met 
by taxation without definitely ruining its productive 
capacity. 

The French index figure of wholesale prices for the 
months of August is returned as 476.6, as compared with 
470.1 for July, or a rise of 64 points, whereas the figure 
for July showed a slight fall, explicable by seasonal 
causes. The detailed comparative figures are as fol- 
lows :— 


July, 1923. August, 1923. 


(Corrected). (Provisional). 
General index figure (45 categories)...... 4701 «see. 
Foodstuffs (ensemble of 20 categories) .... 4456 ..0... 4420 
Vegetable foodstuffs (8 categories).... 4084 ...... 3961 
Animal foodstuffs (8 categories) ..... «+ Be - nu Vee 
Sugar, coffee, cocoa, &c. (4 categories) 4825 ...... 4649 
Raw materials (ensemble of 25 categories) 4898 ...... 5043 


Minerals and metals (7 categories).... 4510 ...... 4745 
Textiles (6 categories) ......ssee++06 6166 ...... 6519 
Various (12 categories) ......6e+se+++ 4489 ....-. V8O 


With the exception of meat, foodstuffs show an all round 
decline. The increase in the general index figure is 
therefore accounted for by the rise in the prices of raw 
materials, minerals being 234 points higher, while tex- 
tiles have risen by 35 points. Figure for June was 472.3, 
as against 418.4 at the end of last year. The index figure 


representing the retail prices of 13 categories of food- 
stuffs in Paris during August is returned as 3,524, repre- 
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senting an increase of 228 per cent. on prices prevailing 
in 1914, as compared with 3,446 in July, which is equiva- 


lent to a rise of 7 per cent. on the month. The retail 


price of bread, as I announced last week, has been re- 
duced to 1f 10c per kilogramme, by decree of the prefec- 


torial authorities, in view of the recent fall in the price 
of flour. The reduction has Jed to a bitter outcry on the 
part of the bread producers. The protest raised by the 
master bakers in Paris has taken the form of the resigna- 


tion of the president and other officials of their trade 
association. 


GERMANY.—RUHR—GOLD CURRENCY—EXCHANGE 
DICTATORSHIP — REICHSBANK — FINANCES — 


EXCHANGE AND BOURSE—BUSINESS. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, September 11. 
ALTHOUGH no official statement has been made, it seems 
certain that the Stresemann Cabinet, in its new attempt at 
direct negotiation with France, is willing to give way on 
the questions of evacuation and passive resistance. It is 
true that an agreement, not an unconditional surrender, is 
aimed at; but the conditions for an agreement proclaimed 
up to the last by the Cuno Cabinet seem to have been 
thrown overboard. In the last few days a radical and 
sudden change of attitude in a great part of the Press has 
taken place. At a moment 


when the nation was pro- 
claimed to be entirely 


solid in its demand that the 
be maintained, and at least that evacuation 
term should be claimed, 


resistance must 
within a fixed newspapers of 


various parties began to attack the whole Cuno policy, to 


denounce Herr Cuno as a ** new Ludendorff *’ for a policy 


which the nation undoubtedly supported, to proclaim that 
passive resistance had not only failed in attaining its 
objects, but was also on the point of breaking down, and 


even to denounce the whole policy pursued so far towards 


france as bluff and swindle. Some journals have even 


declared that Germany is now compelled to give way, on 


terms or without terms. Although the recent aggravation 


of finance and business might justify such a change of 
front, the change is so sudden as to justify the belief that 
the Cabinet is systematically preparing the public for 


something like a surrender. If this view is right, the 


danger is that France will exploit Germany's need in order 
to raise her terms. The change of German policy has in 
no way tempered French policy on the Ruhr. The military 
terrorism against the population is being increased. 

The new stable currency will shortly be a fact. A great 
many plans have been considered, including one by the 
former Finance Minister, Dr Helfferich, for basing the 
new notes on rye. The Federal Economical Council 
advised against this, and it is decided that the notes will 
be on a gold basis. The Council declared that the notes 
must be issued by the Reichsbank, on security of a special 


currency fund, declared also for the conversion into gold of 


the paper mark at its current exchange value, added that | 


the new currency could be kept stable only if the Budget 
was balanced, and that the expenditure, at present 
enormous, on the Ruhr conflict should be limited to a fixed 


sum and rationed. Private inflation should be checked 
by a more drastic discount policy. The decision so far 
come to is to establish an entirely new gold note bank, 
independent of the finances, but *‘ in organic connection 
with the Reichsbank.’’ The paper mark will for the 
present be maintained without any attempt to establish 
a fixed relation of value to the gold currency. These 
measures would produce the same conditions as prevail in 
Russia. It is further suggested that the paper mark, as a 
measure of convenience, be denominalised, perhaps to the 
one-millioneth, as in Russia. No declaration has been 
made that the Reichsbank will part with any of its gold 
to the new bank. 

The creation of the currency fund necessary for the gold 
notes has, however, been begun, this by a measure of 
expropriation of a very drastic kind. By decree of 
September 7th the Cabinet (formally the President of the 
Republic) suspended Articles 115, 117, and 153 of the 
Constitution. The first two guarantee inviolability of 
dwelling and post secrecy ; the third declares that property 
may be expropriated only under law, and then if no law 
provides otherwise, against fair compensation. By the 








same decree the Cabinet appointed a 
for Expropriation of Exchange.”’ 
empowered to expropriate foreign currency, foreign 
stocks and bonds, and precious metals, to search dw ellings 
and open correspondence, to compel citizens to reveal 
under oath their holding’s of the above kinds of property, 
Penalties are imprisonment, fine and expropriation with. 
out compensation. Currency, securities, and precious 
metals outside Germany may be confiscated. Compen- 
sation, the decree declares, is to be given in ‘‘ gold Joan.” 
Gold loan is the polite name for the pure paper mark 
voluntary loan at present under subscription, the only 
gold element in it being that paper mark interest and 
principal vary with the paper mark’s gold exchange. The 
Commissary is required not to expropriate currency needed 
for legitimate business, and in general the official in- 
structions enjoin on him reason in the exercise of his 
powers. 


** Commissary 
The ¢ ommissary is 


IS 


This exceptional measure, which has a certain support 
in public opinion, is certainly the most remarkable de- 
monstration of State authority outside Bolshevik Russia. 
The three Articles of the Constitution are suspended on the 
basis of a fourth Article, No. 48, which authorises sus- 
pension of the three only when ‘* public security and 
safety are seriously disturbed or endangered.’ The 
Government has never claimed that under this Article it 
could even alter the rates of a tax, but it now declares 
that it can expropriate, by administrative measures, all 
property whatsoever, annul all the laws concerning pro- 
perty, and further refuse to give compensation, because, 
the clause of Article 153 requiring compensation being 
suspended, the present *‘ go!d loan’’ compensation is 
a voluntary concession. The claim that property may be 
expropriated because its possession disturbs or endangers 
public order is a remarkable one. This aspect of the 
measure, which is an outcome of the fact that the Reich- 
stag will not work at normal financial law-making, 
and that the Cabinet will not ask it to work, might be 
ignored were it not for the circumstance, dealt with e se- 
where, that the Cabinet claims a right to expropriate all 
property, wheresoever situated, of foreigners in Germany. 
Not much result may be expected from this decree. The 
biggest holders of foreign currency are business concerns 
which will easily prove that their holdings are necessary 
for business; and the threatened raid on the miserabie 
citizens who hoard odd pounds and dollars in self-protec- 
tion cannot be carried out effectively. Meantime the cur- 
rency situation becomes ever worse. The inflation has 
taken such wild dimensions that the banks pay out almost 
exclusively brand-new packages of notes. The Reichs- 
bank’s statement for August 23rd shows an increase ol 
Commercial Bills by 40,164 milliards to 89,096 milliards, 
Treasury Bills by 329,246 milliards to 506,880 milliards, 
and circulation by 


157,503 milliards to 272,906 milliards, 
hoth credits and circulation having more than doubled. 
At present circulation is increasing still more rapidly, and 
it has already probably reached 1,000 billions. 

The State Finances no longer deserve that name. rhe 
view was expressed from here a month ago that the sup- 
posedly drastic tax reform which the Reichstag passed 
in two days, and which was acclaimed as a great achieve 
ment, would help little. It has not helped at all. As was 
foreseen everywhere, except in the Reichstag and the 
Finance Ministry, the deficits, at the rate involved by & 
change and price conditions of a month ago, must 
swallow up the nominally large vield of the new tax€> 
The Finance Ministry’s report for August 31st shows that 
this was so. The whole yield from taxes in the preceding 
decade term was 6,355 million marks, whereas the = 
penditure was 866,741 millions, or 136 times as muc™ 
The worst records of Soviet-Russia in 1918-20 are far © 
ceeded. The present rate of inflation and of price - 
also far exceed Russian records, and if no change a 
place the absolute inflation will soon exceed Russia 5. = 
Government was obliged in ten days to add 832 — 
to the Floating Debt (thereby more than trebling 1). T} 
the end of August the debt totalled 1,235 billions. [he 
debt-has multiplied 600-fold since January rst. a 

Bourse values more than trebled last week. The po 
furter Zeitung’s index for home dividend-payers rose 'T 


) rom 
1,012,673,700 to 4,332,573,500; home loans = 
2,803,710 to 3,897,200. Stocks rose by hundreds 
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millions per cent. in one day, the Stinnes security Gelsen- 
wirchen reaching a quotation of one milliard. Phe main 
nfuence here continues to be the currency depreciation, 
but expectations of French participation in western in- 
‘ystry as part of a Ruhr settlement has also been a bull 
sfuence. Money is plentiful, and the outside public is 
oeculating. Increases of company capital from January 
to August inclusive were 132,417 million marks, against 
029 million marks in the same months of last year. 
" Business continues to get worse. In August 2,000 em- 
-lovers in Saxony asked for permission (necessary under 
‘he law of 1920) to close their works entirely. Shortened 
working hours prevail in most branches. The official cost 
‘ living index number for September 3rd was 1,845,261- 
‘old that of 1914, against 1,183,434 a week earlier. 
Standard Ruhr coal (Fettfoerderkohle) has been raised 
> from 91,913,000 marks to 168,700,000 marks per metric 
ton. The Steel Syndicate has begun to quote its prices in 
cold marks, payment being made in paper. General gold 
srices on August 28th were 50 per cent. above those of 
:o14. Crop reports are good. 


Dears Ne a 
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_ cANADAANOTHER BANK MERGER—THE BANK- 
_ “ING SITUATION —CROP REPORTS — BUSINESS 
POSITION. 


(FROM OUR CORRESPONDENT. } 


OrTTawa, August 28. 

jue banking situation has become the chief focus of public 
terest in Canada for the time being, and scarcely a week 
seems to pass nowadays without some new sensation 
eing provided. This morning comes the publication of 
announcement by the Minister of Finance that the 
Canadian Bank of Commerce will be permitted to take 
ver the assets and liabilities of the Bank of Hamilton. 
ihe approval to the merger thus given by Mr Fielding 
must be confirmed by a Cabinet order-in-council, and 
ratified by the shareholders, but there is no doubt of these 
f steps being consummated. The terms to be given the 
t svareholders of the Bank of Hamilton have not been 
| 2 announced, and are said not to have been definitely settled, 
it is understood that they will be very satisfactory ; 

the stock's ruling price on August 27th was 150, and 
to-day ‘it has advanced a point. Undoubtedly, the 
Home Bank débdcle gave a hasty impetus to the plans 
the merger, which had been afoot for some time. 

© merger process is still viewed with disquietude, and 
Fielding has thought it necessary to issue a state- 
justifving his course. He contends that the merger 
* completely in the public interest, and that the Bank 
Hamilton js entirely solvent, its paid-up capital of 
*3,000,000 being unimpaired, and its reserve of 
“4,850,000 being almost equal to its capital. But he 
‘mits that it has experienced heavy losses, which give its 
“anagement anxiety about the future, and that if con- 
ued as an independent organisation the task of the 
“ctors would have been difficult. He had concurred in 
“ir View that they should not await events which might 
‘ier impair the bank’s position and prestige, but should 
mPrace the opportunity to amalgamate with a larger 
nk. “* | think,’’ said Mr Fielding, ‘* that the announce- 


“Ol the merger will strengthen the banking position 
the Dominion. ”’ 
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“I the banks have been carrying heavy commercial 
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unt Winnipeg and Western Canada generally, 
Tticularh- ff... ° b : 

“wary for wholesalers and jobbers. These in turn 
t Der n 


supporting retailers, and when towards mid- 
mmer business in the West did not show the recover) 
‘eipated as the result of the good crop prospects then 
there was great disappointment; when, how- 
"+ Simultaneously the European situation worsened, 
‘ing the threat of even poorer markets, and the early 
7 “simates had to be revised, a feeling of grave 
~ "ttainty developed through the western provinces, and 

“amber of important wholesale and jobbing houses had 
‘uspend operations. The farmers last year, owing to 


De 10 borne ‘ 
ao for their products, were unable to meet 
Cir o 1 


ertised 


2 Sations, or met only a small part of them, and 
‘ymptoms that the process of liquidation would 
advanced by the present crop. The 
S have been able to meet the situation thus 
‘ut the smaller institutions were reduced to hard 
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BANK OF INDIA, 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised 


Paid UpCapaal. =~ $4000.00 
Reserve Fund and Undivided Profits 1,352. 105 


Branches: 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETT 

MENTS, CHINA and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon a lication. 

On Current Accounts interest is leoat at 2 per cent. 

per annum on daily balances. 
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straits. Now two of them have made heavy. 


drains upon 
their reserves, one has suspended payment, 


| 


and another 
has sought refuge in the bosom of a Strong bank. What 
the Canadian public wants to know is whether the 
series of disclosures of banking troubles are now at an 
end, or whether more are to be expected. In well- 
informed quarters the suspicion exists that one or two 
further mergers will be announced in the near future. If 
the western situation does not improve, some of the lesset 


on their 
The merger puts the Bank of Commerce back 
in the same class as the Bank of Montreal and the Royal 
Bank ; it still lags behind the former in every particular, 
but while it is behind the Royal in total capital, assets, 
and liabilities, its absorption of the Bank of Hamilton 
raises it to second place, if comparison is made on the 
basis of saving and demand deposits payable in Canada 
and current Canadian business. The Royal, it should be 
explained, has a large external business in the West 
Indies and elsewhere. The Bank of Commerce will now 
have an authorised capital of $32,000,000, of which 


banks may have to nake readjustments and draw 
reserves. 


$25,C00,000 has been paid up; its assets will be, according 
to the latest statement, $455,643,890, and its liabilities 
$412,519,482. The Bank of Hamilton, which was founded 
by a group of capitalists living in Hamilton 
industrial city in Western Ontario 


a thriving 
had 138 branches in 
Six provinces of Montreal; of these, almost half were in 
Ontario, and there was no branch east of Montreal. 
There is naturally grave concern at what the effect of 
these episodes will be upon the credit of Canada in the 
money markets of the world, and the Financial Post 
demands that the Canadian Bankers’ Association should 
take active steps to restore public confidence. It is now 
plain that many of the criticisms offered by the Western 
Progressives against the Bank Act were completely justi- 
hed, and that the reports submitted under it to the Finance 
Department afford little or no guidance as to the actual 
condition of the banks. The amendments of last session 
may offer some improvements, but the Post a1 d other 
papers are demanding the appointment of a Fed ral bank- 
ing superintendent who will be endowed with very wide 
It is pointed out that the Federal Department of! 


in respect 


powers. ) 
Insurance and Loans has demonstrated its value 
to the control of insurance and mortgage companies. But 
it is doubtful is any such step will be taken, for the three 
big banks who now control the financial situation have 
very powerful and active friends at Ottawa. 

Meanwhile, the curator appointed by the Bankers Asso- 
ciation, who is being assisted by an advisory committee 
of three leading Toronto bankers, is investigating the 
affairs of the Home Bank, and until his report is available 
the exact situation of the depositors and shareholders can 
onlv be surmised. The fear, however, is now expressed 
that the position is far from good, and that even the de- 
positors may suffer some loss, which would mean that the 
shareholders get nothing. It is understood that if the 
prospects of the depositors could be ascertained roughly 
the other banks would advance cash which would permit 
a partial payment to them. There are some very disquiet- 
ing rumours about the Home Bank débdcle, and the 
Federal Government is being pressed to hold a strict in- 
vestigation. Its decision on this point will likely depend 
upon the curator’s report. 

Up to July 22nd there was every prospect that the 
western grain crop would equal and possibly surpass the 
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sion of loans raised abroad into revenue jp 
owing to the high tariff on a swollen volume of 

Fresh loan proposals of the Commonwealth for jo2+.5, 
amount to £,18,945,622, including £9,000,000 to i 
vanced to the States for immigration and soldier lend 
settlement. In addition, the necessary redemptions and 
conversions to be provided for by the Commonwealth ag 
ing 1923-24, mainly locally, amount to £°46,583,72, The 
public debt of the Commonwealth, on June 30, 1923 vn 
£410,996,316. Of this £:362,692,573 is war debt, ary 
ing £,90,388,603 due to the British Government, _ 

The Commonwealth trade returns for the 12 months 
ended June 30, 1923, show an increase of £2874 = 
gross imports, but a decrease of £9,933,452 in gross ex. 
ports, as compared with the previous financial year. Im. 
ports, however, are still about 32 millions less than jig 
1920-21, which was the period of excessive importation, 
The following is a comparison for the last three financial 
years :— 




































record vield of 1915, but on that date there commenced a 
spell of severe heat, following heavy rains, which pro- 
duced exactly the conditions most favourable to the de- 
velopment of the worst scourges of the West. However, 
despite the reduction of the early roseate estimates, there 
will still be a good average yield of wheat, and if only 
the prices were better the economic plight of the West 
would not be intolerable, But in view of the chaos of the 
European situation, and the good domestic crops which 
are available for that continent, there is considerable 
anxiety about marketing conditions, and there is no ex- 
pectation of any recovery in price. ; 

Despite the awkwardness of the banking situation busi- 
ness generally, especially in Eastern Canada, is reason- 
ably good. The mines in the North are busier than ever, 
and there is in progress keen competition between British 
and American capital to pick up the choicest of the avail- 
able properties. The stock markets, however, have been 
very dull, and inclined to reactionary tendencies. 


Australia, 
imports, 
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1920-21. 1921-22. 1922-23, 
Imports— £ £ 


£ 
Merchandise .. 163,790,964 .. 103,030,950 .. 131,790,797 


AUSTRALIA. — COMMONWEALTH BUDGET — Re 10,862 .. 35,486 .. | ‘17876 


OVERSEAS TRADE. 
(FROM OUR CORRESPONDENT.) 





Total imports 163,801,826 .. 103,066,436 
Exports— 

Merchandise .. 126,844,831 .. 124,363,296 

Gold (inc. prem.) 5,314,081 5, 3,483,239 


131,808,673 


MELBOURNE, August 6. 
Tue Commonwealth Budget, presented by the Treasurer, 
Dr Earle Page, on July 26th, shows that the estimated 
revenue and expenditure for 1923-24 (after deducting 
from both sides the proportion of revenue paid to the 
States on a ‘‘ per capita’’ basis, £7,255,000), compares 
with the actual figures for the previous year as follows :— 


«+ 115,693,752 
ee 2,219,331 


—— —___ —— ee 


Total exports 132,158,912 .. 127,846,555 .. 117,913,083 
During 1921-22 Australian exports exceeded imports by 
about 24? millions, but the 1922-23 figures show an excess 
of imports of nearly 14 millions, the balance of trade kay. 


1922.23. 1923-24 (Est.) ing thus swung round to the extent of nearly 38} miiions. 

£ £ Exports do not coincide with payments receivable ty 
ee weeeess 57,620,084 .. 54,688,250 Australia, as they have included Bawra held-over wool, 
Expenditure ......+0.+++++ 56,599,934 .. 54,641,098 


paid for some years ago by the British Government. The 
Bawra shipments, however, were finished early in May, 
1923, and future statistics will consequently reflect current 
annual production and exports, as in pre-war years. On 
the other hand, the Bawra payments, representing the 
Australian wool-growers’ half-share of profits, form a 
supplementary payment to Australia not appearing in the 
trade statistics. Interest and other payments to be made 
by Australia on British capital invested here may be 
reckoned at about 24 millions sterling. Against this there 
were the large public borrowings in London and New 
York in the 1921-22 financial year, the stimulating ellects 
of which on Australian imports were only felt dunng 
1922-23. Those borrowings represented about 35} m- 
lions of fresh money, but as recent borrowings have been 
on a reduced scale, the basis for future importations 's 
narrowed, especially as export trade is somewhat 
elastic. The principal exports for the last three financia’ 
years compare as follows :— 

1920-21. 1921-22. ae. 


£ £ 
Wool and tops.... 33,780,760 .. 47,977,243 .. 57,144.49 
Wheat and flour.. 39,422,106 .. 34,164,036 .. 12,991,550 


Butter .......... 11,067,104 .. 7,987,558 .. 6,135,864 
Frozen beef, mut- 


ton,and lamb.. 5,398,499 
Copper ........+. 2,230,766 
Eee nerecesetess 667,919 

in ee ee ee eeeeee 497 264 
Zind ..sesveveeee 139,026 4. 237,175 «. | 86H 
Zine concentrates 224541 .. 586,329 .. 1,463 5 
BEVEE cocccece ee 165,617 .. 854,840 .. 1,117] j 

Wool exports during 1922-23 reflect the high — 
ruling. Wheat and flour exports have been smaller se 
to the reduced harvest at the beginning of 1923; > ae 
prices are lower than those of 1920-21. Metals have — 
a revival following the more active operations at Broxes 
Hill after the strike some time ago. 


Surplus for year..scccooss 1,020,150 .. 47,152 


The decrease in the estimated revenue is due mainly to 
the decrease of £2,847,306 in the estimate of Customs’ 
revenue, which reached the high total of £,22,597,306 for 
1922-23, a total which cannot be relied upon for repeti- 
tion, especially as the large imports of the 1922-23 
financial year were partly due to heavy borrowings 
abroad. It is proposed to alter the Commonwealth in- 
come-tax on one point by taxing companies at the flat rate 
of 1s in the £, instead of the present tax at a higher 
rate on the undistributed portion of their profits, the divi- 
dends being at present taxed in the hands of the share- 
holders. But where the rate of income-tax imposed upon 
the shareholder on the graduated scale exceeds 1s in the 
%, he will continue to be charged upon his dividends 
subject to a rebate of 1s in the £. The charge is ex- 
pected to facilitate administration, without appreciably 
affecting the revenue. So far as the smaller taxpayers 
are concerned (whose rate of Commonwealth tax is under 
1s in the pound) it will mean an apparent direct saving, 
but a real increase indirectly, through the medium of the 
company, in the incidence of taxation. Commonwealth 


land tax is to be amended by the exemption of Crown 


leaseholds as from June 30, 1917, the collection of the 


tax on these leaseholds having been suspended for the 
last five years owing to the difficulties of administration, 
and the grave discrepancies in the valuation of the 
lessees’ interest in the leasehold land. <A _ reduction in 
postal charges is to be made, those charges being at pre- 
sent much higher than in England and New Zealand. 
Adding the estimated surplus of £47,152 to the accumu- 
lated surpluses of former years, the total accumulation bv 
June 30, 1924, would be £7,475,726, of which the 
Government Propose to apply £ 2,500,000 to redemption 
of war gratuity bonds, £,2,450,000 to reserve for defence, 
including provision for munitions reserve, and £2,475,276 
to reserve to meet contingencies which may arise in rota- 
tion to taxation. The Government has undergone a little 


criticism for not using the accumulated surplus to make 


greater reductions in current. taxation. The accumula- 
tion, however, 


ai . C 1S larg ely due to s pecial causes, as the 
earings o reTmMan requisitioned shippi a certai 
; ” . -a shipping an c 
ther German ping d rtain 


es payments have been included in revenue, 
. ue the large Customs’ revenue receiv 
éncludes several millions 


4,007,542 .. 6,125,599 
704,988 .. _ 652,333 
1,730,341 .. 2,561,616 
284,357 .. 350,691 





NORWAY.—FOREIGN TRADE—NORSKE LOY 
INSURANCE—COPPER DEPOSITS. 


(FROM OUR CORRESPONDENT. ) ie 
a Curistiani, Septem for the 
THERE are no complete trade statistics available “A be 
first half-year, 1923, as vet, but enough is know? os the 
= . . ° “ ve 1 - 
close the satisfactory result that if things develop 


he 


¢ . ~ c , r, tne 
same manner during the last six months of the yea | 


ed during 1922-23 
representing an indirect conver- 
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j *dverse trade balance should be considerably 
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than for the last year. In that case, the total] be based on a distinction between ‘‘ monetary inflation ' 


exports of the year should amount to nearly Soo 
: and the imports at the utmost to 1,000 
Last year imports and exports were 1,315 
vid 790 millions respectively. It is especially satis- 
‘actory to notice, from a Norwegian’s point of view, 
sot only that the total turnover of the trade with Eng- 
land is increasing, but particularly that exports to England 
exceed imports from that country by 38 million krones 
juring the first six months of 1923, and that there is a 
tendency to increase. » 


millions, 
millions. 


a4 tens 


phos 












and *‘ inflation of prices.”’ If an excess of the means of 
payment over economic requirements provokes a corre- 
sponding rise of prices, there is monetary inflation: if, 
on the contrary, economic requirements are in ex ess of 
the means of payment, and provoke an increase of the 
latter, there is inflation of prices. ‘‘ Thus inflation is the 
state of affairs when an additional quantity of the means 
of payment tends to provoke a rise of pri es, or when addi- 
tional requirements of the means of payment created by 


; an exaggerated rise of prices tend to bring about an 
:; The various autumn fisheries are now commenced, but, | increase of the quantity of the means of payment.’’ There 
* far. show no very Satisfactory results. The whaling : 


~ so 
Z 


© §©6ceason also has arrived, and from the various places cn 
| §=6 she south-eastern coast of Norway, where the whaling 
| ~=s: dustry is chiefly centred, about 2,700 men have shipped 
‘or the various stations in the Arctic and Antarctic regions. 


}O0T LU 


‘nos of the creditors of the bankrupt estate of the . ; er 
meetings of the creditors < “i upt estate of the The author proceeds to discuss six of the most com- 
large insurance COMpanys Norske Lloy d, were held. Only monly accepted theories of price determination :—({1) 
a comparatively small number of claims were proved, and , 


ionths. 


shares). 
over the 
deposits. 


‘HIS book is an economic analysis of the causes and con- 
uences of price fluctuations in France since 1914. It 
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inflation. 


—_—_—_— 


Einzig, 












In the Court of Probate, about a week ago, the first 


‘t js stated that the next meeting will take place in three 
As the company had ramifications in many 
lands, and the claims are extremely numerous, it will be 
a very long time before the estate can be wound up. 

It is well known that the northerly parts of both Nor- 
way and Sweden contain immense deposits of iron ore. 
ut there are, besides, in Norway, not far from the 
Swedish border, at about 65 deg. N. lat., very rich 
occurrences of copper pyrites. Experts think even that 
they are second only to the Rio Tinto Mines in Spain. A 
company was started some ten years ago under the style 
of A. T. Grong Gruber, to examine and exploit the fields, 
where there 's also sufficient water-power. A couple of 
‘ears ago or more, the Government, however, took over 
the greater part of the shares (about 35,700 out of 36,000 
Negotiations have for some time been going on 
hetween the Government and an American concern to take 
investigation and exploitation of these immense 

Most likely some result will be arrived at in 
*» the near future. 
ee Weather conditions are not favourable to the harvest ; 
| itis rather cold, and hardly a day passes without rain. A 
= fortnight of dry and warm weather would, however, suffice 
= ‘or ripening most cereals and also the potatoes, and facili- 
tate harvesting. 


Books and Publications. 


INFLATION AND THE COURSE OF PRICES IN 


gins with a discussion of some underlying ideas which 
author seeks to apply later to the actual course of 
events. He first takes up the question of the meaning of 
__ The correct definition, he maintains, ought to 

*" Le Mouver 
(Paris) Librairie Rousseau et Cie., 1923. 
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is much to be said in favour of such a double-headed 
definition of the term inflation; nevertheless, we do 
think it can be regarded as wholly satisfactor 
the definition, an increase in the means of payment due 
to an influx of gold would be regarded as inflation, but 
this is scarcely in accordance with accepted 


The theory of demand and supply, which he shows to be 
an inadequate explanation of price movements; (2) the 
quantity theory in its broad aspects; (3) the so-called ' 
income theory, according to which the level of prices is 
determined by the aggregate of the incomes of con- 
sumers ; (4) the theory of artificial purchasing power, pro- 
pounded by Professor Cassel; (5) the metallist theory, 
according to which the value of inconvertible paper money 
is determined by the possibility of returning to the gold 
standard; and (6) the psychological theory, which sug- 
gests that the level of prices is determined by the chance 
of re-establishing the pre-war economic and _ financial 
situation. He indicates what he considers to be the rela- 
tive importance of these theories and their relation to one 
another, indulging on the way in one or two tilts at Pro- 
fessor Cassel. 
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Dr Einzig proceeds to consider the application of his 
general principles to the course of events. The rise of 
prices during the war was caused by the increase of 
demand and the diminution of supply, the increase of 
demand being provoked by the creation of additional pur- 
chasing capacity in the form of an increase of the quantity 
of the means of payment, and being made permanent by a 
corresponding increase of incomes. The part played by 
psychological factors did not, he considers, become im- 
portant until after the Armistice. The rise of prices 
during 1919 and the early months of 1920 was stimulated 
above all by the reaction of public opinion to the disap- 
pointment of its more optimistic hopes, and by public dis- 
trust of the monetary standard. There was some expansion 
during the period in the means of payment in consequence 
both of the issue of additional bank notes and of the 
return to circulation of hoarded notes. We would sug- 
gest also that there may have been an increase in the 
velocity of circulation of money and bank credit, but this 
is a question into which the author does not enter. He 
considers, nevertheless, that the boom of 1919-20 was, 
‘‘if not exclusively, at any rate essentially, an inflation 
of prices,’ as distinct from an inflation of the means of 
payment. With regard to the slump, his view is that 
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ment des Prix en France depuis 1914." By Dr Paul 
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while the fall of prices in the world market had its effects ee " 


in France, the conditions necessary for a fall of prices BARG YS B 

already existed in France, so that a fall would have LA ANK 

occurred even apart from the influence of outside prices. LIMITED. 
Sa EEEIRGREEEEEEEEeee 

Head Office: 54, Lombard Street, London , 

RAEN ’ 


The fall of prices and wages, he claims, was more rapid 
AUTHORISED CAPITAL - ~- £20,000,000 = 


in France than in the United States or England, while the 

commercial effects were comparatively small in conse- 
ISSUED CAPITAL - - - £15'599'3" 
RESERVE FUND) «lt £8 980s 


que nce oi the placing of or dc ts for tl e re stor ation of the 
DEPOSITS (30th June, 1923) - - £295 905 7 
$ '’ 30 





devastated areas, and also, he sugyests, because com- 
merce (as a result of war profits) was less dependent than 










before upon credit. seaieenieiammeteracnraaataMamaenn ° 
With regard to the exchange value of the franc in its FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 

relation to pric es, he « ontends, justly in our opinion, that CHIEF FOREIGN BRANCH: 

the co-operation between them has not been a result of 168, Fenchurch Street, London EC3 

unilateral action either of prices upon the exchange or aes eee ‘i 

of the exchange upon prices. ‘‘ Each affects the other, | 

and it is only the relative importance of their reciprocal | reviving tendency, and the Colonial list, in s f the : ‘ 

influence which changes from time to time according to] Victoria loan, is hard throughout. q 

circumstances."’ For some time past the external value French bonds and railway issues are generally better, i 1 

of the franc, relatively to sound currencies, has been below | ComSequence of the hopes that surround an ‘ 

cae red a - ... + |on the Ruhr, which ts taken to imph  f 

Pe pas ines 7a Cone of the pessimistic view | o changes, the movement gaining strength vesterdav, The ir : 

taken by the international market, but it has only been provement extended to Government, munici 


since the closing months of 1g22 that the depreciation of 
the exchange has been so great that it has begun to react 
again upon the level of prices in France. The author 


shipping descriptions. Japanese Government bonds | ' 
covered materially from their worst. Tokyo and Yokoha: 
Fives have both revived. Russian stocks were supported 


does not consider, apparently, that inflation of purchasing 
power is now taking place in France, although he admits 
that monetary deflation is for the present impossible on 
account of the likelihood of National Defence bonds being 
used as currency. At present, he says, their use as 
money is exceptional, but if a policy of deflation caused 
a scarcity of the means of payment, economic needs would 
be satisfied by the popularisation of this means of pay- 
ment. As an ultimate aim to be held in view, he still 
somewhat pathetically clings to the idea of restoring t 
franc to its pre-war gold parity. But he admits that the 
floating debt must first be consolidated, the equilibrium 
of the ordinary budget and the budget of recoverable 
expenses established, and the cost of the public debt 
reduced. Otherwise every effort in the direction of defla- 
tion would be futile. Dr Einzig’s book is full of ideas 
and provocative to thought. 





BOOKS RECEIVED. 

1 Text-Book of Economics. By M. Briggs. 
edition. (London) W. B. Clive. 8s 6d. 
Economic Peace and Covenant of Sovereign Peoples. By 

R. R. Bowker. (New York and London) G. P. 
Putnam's Sons, Knickerbocker Press. 1922. 
The Insurance Blue-Book and Guide for 192}. , 


ce : (London) 
11 Queen Victoria street, E.C. 4. 10s 6d net. 


Second 


This is a useful directory of British (home and overseas) and 
foreign insurance companies working in this countrv It also 
contains a summary of insurance law, with many quoted cases and 
forms. (ther features worthy of mention are (a) three vears’ 
accou ts of all British offices of standing; (b) valuation figures of 
the Isritish life offices; and (c) statistical, premium and other tables. 
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Account. 
September 19 

Ha I business been a little better in Stock Exchange markets, 
there is no doubt that the week which is now finishing would 
have proved satisfactory to the public as well as to the House 
Che news from abroad is better. . 


September 18. 


: It is an unexpected surprise 
to find Germany growing more complacent in connection with 
the Ruhr problem. Money is plentiful, and talk of a rise in 
the Bank rate has subsided. The Japanese tragedy, terrible 

it is, has turned out to be less appalling than the first 
accounts suggested. Other favourable factors have presented 
themselves, but the markets, while keeping good as a whole 
are not overburdened with public business. The Italian cloud 


ne of a shadow over the markets at the end of the 
week 


is 


The ¢ onsol market has received, at last, 
loan from Victoria, which offers 
stock at ao, 


owing t 


its expected big 
er 1 £:9,000,000 of 5 per cent. 
_triendly reception has been given to the issue. 
he difficulty that exists nowadays of securing a full 
= per “ort tr tam Le ‘ , . ; 
S pes ; — trustee stocks. The War Loan and its im- 
le@diate satellites . ¢ 7 ° ; 
= — _ en ee movements being small, though 
airi eque we Plit-ec< < as) . 
meetandon Home Rail eged market was generally good 
t auway pre-ordinary stocks show a 










the price of the raw produce, owing to |: ndings once n B 
exceeding deliveries, which is explained by reference [0 ' 

dock strike. In oil shares, both New York and Amster 

have been buving Roval Dutch, and 
tendency to Roval Dutch shares and to others in 
group. Something of a feature was a revival in the Prin 
oil list, but the brightness of the market Gia nol 
Courtaulds went ahead, on the idea that the omp n 
other concerns engaged in the textile trade, will benent tt 
the enforced exclusion of Japan for some time to com 


pany’s business. 





terday. The Austrian scrip has fallen rather heavil r 
Stock Exchange subscription to the Japanese disaster fund 
reached a total of more than 4, 10,000. 


Most of the interest in the Home Railway stocks 


centred in Undergrounds, where Metropolitans and Distr 
provided lively movements inspired by a disproportionat 
small volume of business. 
politan stock to be taken over by one of the big lines on: 


Buvers are looking for Met: 


basis of a 4 per cent. guaranteed dividend, and the Dist: 
bulls talk hopefully of some = similar arrangement 


applied to their own stock sooner or later. 


Canadian Railway stocks are a little better. Mexicans 


tinue dormant, and Argentines have been moving some' 

sharply up and down; firstly by reason of dividend expect 
tions, to be realised next week; secondly, on account of | 
movements in the Buenos Avres exchange. Brazilian R 
wavs are steady, and San Paulos have improved. 


Rubber shares reacted in consequence of a slight dee ‘ 


this has imparted 


“11 


r 


the silk and allied industries. Shipping shares are degnh'- 


to harden again, Indo-China deferred being promiment, Mee. 


here the reason given for the improvement is t f 
that the Japanese disaster will bring extra traffic to te 
For the same reason, cable stocss 
better. Insurance shares have held their ground, ane! 
banking market something of a feature is the way 1‘ 
shares of the Far Eastern banks have moved up. 
and Shanghai shares, for instance, fell to 117, 
rallied to 125. The iron and steel market is buoyeé 
hope that important new contracts will be placed in cone, 
with reconstruction work in Tokyo and other Japanes: | 
Newspaper shares are a little better, these, like those 
tobacco market, being strengthened by rumours 0! 
forthcoming bonus distributions in the near future. PP" 
stocks stiffened a trifle. Stores and restaurant siarts® 
improved where movements occurred at all. 


1h 


peter 


Bre 


The South African market is apparently in ie ee os ie 
a good man struggling with adversity, the bull poi, 


1 lon t 
h | 


obscured by the reluctance of the public to take a han® a 
market and by occasional outbreaks of selling "Oo" U7 
Rhodesians, after their recent flutter of animation, 4re a 
The most animated spot amongst mining shares this os ¢ 
been the market for Mining Corporation of ‘ anada oe 
Francisco Mines of Mexico, both the shares advancing = , 
on good reports from the companies, some of the buyms. 
the case of the former concern, coming from ‘ nada. 
went over £200 per ton before it fell back a few vr 
the markéts in the various tin-mining shares are eage™ °° 
ing some sign that the public recognises the ch ne Or $ 
ditions which this recovery in the metal exemene 
mining sections are uninteresting, and the amount OF © 
done in shares in this department during the week co® 
bably have been transacted, without much difficulty. 
couple of davs. \n 
We are officially informed that Mr Alexander Barnet 
Harris has been declared a defaulter upon the Stock — 


wanes 
yus 
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To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and co )m pany 
reports and accounts which may fail into their hands. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


; Further 
Nominal Cash First Lia- 


ie 3 Seeeaen. Payment. bility, 
& 
Amount previously recorded . bi . 208330317 .. 
«98UES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net Recerprs isto THR Excueqver Weex Expen Serr. 8, 1923. 
£ 


April 1, 1923, to Sept. 8, 1923, £4,400,000 .. 400,000 .. 400,000 


To the Public— ( This is an offer of conversion to holders of 
™ ors oK 

Government ot! Vie oe 5e% 4 | £6,968,000 349, Stock, maturing Oct. 1, 

sion Loan, ’ 1923, and £2,301,163 64% Stock, repayable 





(Sept. 12) eeeree eee etter aeeeere \ Oct. 1, 1923. 
Total offered for subscription to date | Total offered for subscription for whole 
cm year— 
i siisiubicns seseeseee RB0BS30,317 | 1989 ..cecceceereeeeee eves £5T3,675/650 
1922 ccecccecesseeseecceee 509,298,328 | 1921 .........- seccccecs -+ 388,978,203 
1921 ...2+++++ ccccccccccece 159570,250 | GBD ..ccccccccceee Sesece ++ _ 367,549,656 
oe ce ae wlonas IG ...cecccccceeseveeeees 14056,009,951 
1919 ...++0++ ceccceccecee +» 897,776,863 | 1918 .......+. ecccccccccece 1,393,381,441 
BEB .cccoccsccccseee genet EE MEET enensndcnccoeseseses - » 1,318,596,010 
eee coos "7 1,100,325,860 | WDE w.cccccccccecccccccces 580;436,855 


Government of Victoria 5 per cent. Conversion Loan, 
1932-1942. —Holders ot £6,965,600 3} per cent. stock and 
01,1602 16s 7d 64 per cent. stock, due October 1, 1923, are 
now offered conversion to the extent of £.9,000,000 into an 
equal amount of Government of \ ictoria 5 per cent. inscribed 
stock, 1932-1942, plus a cash payment of £1 per cent. on 
October 1, 1923, being the difference between the nominal 
umount of the stocks maturing and repay: able and the issue 
price of the 5 per cent. stock. Holders of 3) per cent. stock 
converting will receive three months’ interest due October 1, 
ig23, and holders of 6} per cent. stock converting will receive 
six months’ interest due the same date, in the usual course 
An portion of the stock not converted will be paid oft. Asa 
ie iry measure in the event of conversion not being 

icient, an offer is made to the public of the above-mentioned 
stock at £99 per cent. to the extent of any portion n t so 
onverted. The revenue of the State for the financial ve: 
ending June 30, 1923, showed a surplus of £374,000. This, it 
is stated, is the sixth consecutive year in which a surplus has 
been realised. A sound trustee investment. 

The Ascot District Gas and Electricity Company.— 
Authorised share capital £140,000, of which, inciuding pre- 
miums , £90,000 has been issued. The authorised loan capital 


> 


A ’ 


is _£795000, of which £44,000 has been issued. This is an 
fer for sale by tender of 1,500 £10 6 per cent. pre ference 
shares, the minimum price of issue being par. This is the 
only preference capital issued. The net revenue of the com- 


pany for the year ended December 31, 1922, was £10,529. 
toa rest on debenture capital amounts to #.2,403. As the divi- 
dends on the present pre ference issue will need only 4-goo, the 
remaining margin of £8,126 is ample to insure safety against 
Most contingencies. A good investment, but regard must be 
paid to the narrow market which must rule in the event of 


i. 


ACTIVE SECURITIES. 

The following tables show the movements of the week in 
the more active securities of the various markets :— 

British and Colonial Government Securities. 


a8. 8. | a Bs 5 
£93 #2 33 833 $2 23 
Eas Si ge eae 3a em 
34%, 1925-28., 95) .. 95h... .. Aust. 6% 1951-41. a a, 


{ 
War | 449, 1925-45.. 97% |. O74 |. 4 
yi ‘ we+ } Canada 44% 1920-25..J01 ..101 
* 5%, 1929:47 .10léa 1 5 ae .. 693. 
(a 1929-42. "192 + lo vet ft: India 34% Stock €9gx } 


~ a 
** Do 1926-31 eee 118: E.8ID oot ‘ 
Funding Loan 4%, 1. 92) «+ Do 5% Asa 20af 10a 2 
cistory Bonds 4%... 923 :. 93 3+ =f Do 46%.......... 894 -- 90h ..+ 3 
Console thea? 34% 79° 2798 1 i NS LWH %, 1922-32 ..101 ..101 
irish Land Stock 23% S8ix . 583 ..+ § Nigeria 6% 1949-79 ..113 ..114 .. 
Local t 2 at 28% 604 +» €04 2... U.of S.A.6%,1930-40 106 2.106 .. 
8 5% .... 67Ax.. 68 ..+ % Victoria 54%,1924-34..100 ..100 .. 
W. Aust. 6% 1930-40 ..104 ..104 .. 
Banks. 
Snare et pd.) 28).. 2t4..+ A Nat. Bank of S, Africa 
Lloyds (f5 wien Rn ME LB ceccesncacne- oe 
Paid £1 3 3 Nat. Prov. & Union of 
“tice seine city eae Ol ee ee y..1b 
«fg with 8.2 82 Standa aoe of e i) oe ts 
£4) paid) 2s. Se i i 
(£19 K of Egyps na << Wesrninssee Ses ji 
Mibtesieecs 22gx 22g. + 3 (£20, with (5 pela) 17g ..17%-. 


“aes and F 

Antotagasta oreign Railways. 

BAand Pacing 7777 8 853 .. 85 ..— 3| Leopoldina ......... :iof:: 

B.A. Gt Southern... a4 ** 80 ++ 1 Mexican Railway.... 104 .. i at 
Buenos Ayres wn -+ 14, Dolst Pref. ...... ee 


Central © ....158x ..156..—2 San Paulo ae crane ee 
Argentine .. Tl °. T1i..+ 4) United Havans...... 73 22 73 .. 


' 


ae ¢ (o> “rrr cn rrr oe eT ee ERR oT og error acorn 
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Foreign Government Securities. 


mete 














pee 5%, 1886-7..99 .. 99 Japanese 44% jieiues 62 ..101 ..— 1 
j Aust. 6% Gtd., £40 pd .. .. 412... .. Do 4% 1910 . 44 .. 65. ; a 
| Beigian ean Ras 65 «-+ 1 Mexican Cons. 1899.. 60 |. 61 2 ' 
| Brazil 5% Fund., 1914 67 .. 65 ..— 1 Pe sruvianCorp.Pref... 28 . 28 
Chilian 44% 5, 1895 .... 90. 31 oot 3 P.L.M. 6% ........ ws ; BF > 
a, RS BNE ce se : 32 +1 
Chinese 5%, 1912... 67 22 67 i +2 
Egyptian 4%, ......., an OP Gs as 704 : 
French 5% .......... 26$.. 273 ..+ Li 2 - 2 ; 
cn ee eis ae l 4 zs 
Greek 4%, i341..." 438.. 435 .. a 
Telegraphs. e 
Anglo-American “A’'23 .. 23 .. | Marconi Canada.... i f 
Marconi Wireless.... 234.. 27;..— 2; | Marconi Marine.... 1 l é 
British Railways. 
Great Western, Ord...109j - L103 -+ 4 'Southern, Ord.“A" .. 345 .. 35 ..+ 
I ig aind ae wait ce i 6 8) ae Be ce Bee 
Lond. & North-Eastern Do Pref. Ord. ...... 85) .. 8a..+ 3 
¥ Pref. Ord. .... 864 ..864 ..+ 3) Do Def. Ord......... 34... B+ Gf % 
os Bet rr 32} ..323 ..+ 4 'Underground Electric . . & 
Lond., Mid., and Ge atitincesdcnsncs 34 ' ; 
Scottish, Ord. ....104 ..1053..+ 13, Do“A" Gy 0” B.. ag. ‘4 
Metropolitan ........ 74 a + ls Do Inc. Bds. (£100)... 98.4.. 94.. on : BS 
Metropolitan District.. 522 .. 532. i : ‘f 
American Railroads. ‘ 
Chesapeake & Ohio .. 69 .. 68 ..— 1) Southern ............ Bis Mae! es is? 
Sale 6.15 ..—1 Do Non-cum Pref. 7% .. 74 ~—1 ; ; 
Do 4% Ist Pref....... 25 .. 24 ..—1 = is 
Miscellaneous. ; } 
Aerated Bread ({l).. 13... 13... Imperial Tobacco (£1) 34.. 34$..+ 4 ite 
Amal. Cottons(f{1).. 43.. 43.. .. | Linggi Plantns({1).. lis... 14 ..— & 14: 
Anglo Persian Oil ( 1) 33.0 Sys..— | Lipton(f) .......... Pa. (aa 
Armstrong (Sir W.G.) LeverBrs7%CmPt(f1) la.. ld a ; 2 
and Co. (f1)...... Ri.w uct & Do8% Cm APrf({1) Ilge.. lay..— 4 :* 
Ass.Ptind.Cement({1) 14 .. 1ley..+ 4 Do20%CmPf{Ordi5/) ~.. & a ‘> 
Barker, John ({1).... 243.. 22 ..+ i%| Lister (£1) .......... la... 4 ..+ 4 :4 
B’hamSmaillArms(/1) oo «6 we «oe: ~| Lobitos Oilfields (£1). 62 .. 644..4+ i< 
Brazil Traction ($100) 47 .. 453..— 14, Lyons (J.)&Co.({1), 43... 43 ..+ & . 3 
British-American Magadi Soda(f{1 Ord.) sa i 
Tobacco ({1) ...... 5snx.. 53 20+ gy) Mexican Eagle ($10). 1; .. 1} .. i ts 
Burmah Oil (£1) .... 43%.. 4+4..— ¢y| Pekin (2/)............ fh-+ Ree '. ia 
Coats (J. and P.) (£1) 3:.. 3.. .. | Rubber. Plantations if 
Courtaulds (£1) .... 3vy.. Sqy-. «. Investment (£l).... ly... li .. ;% 
Cunard (£1).......... $8.0 «$8 Shell Transport(£l).. 34%.. 343.. : 4 
Dorman, Long({l) .. #5... fi. Smithfield&Argentine et 
Dunlop Rubber (f{l).. {.. @.. | ONS (8 «ce cncane Oe een at ids ; 
Fine Cotton Spinners United Dairies (€1).. 1f4.. 1)%..+ ' i 
i ateammecahnes 275.2 243..— ty United Serdang (2/).. —z5.. Jee bos 
Forestal Land({l) .. 1 .. 1..+ 2| United Tobacco | en a if 
Furness,Withy(£1).. 143.. Ih ..+ {| Vallambrosa (2) . Z ; i 
Highlands and Low- VIE ec eocseck Ree +4 4.$2 
lands Rubber (£1) 244 2 5; Watney Def. Stk..... 162§..1674 ..+ 5 :i33 
Hudson’s Bay(fl).. 53 .. 58.2. -. | ia) 
Mines. i 
SBrakpan (£1)........ Sy5.0 3 ..— gy | Knights ............ ao. i Zits 
Broken Hill Prop. (8/) 144... l:..— 4; Modderfontein(10/).. 44, . 45 ..+ ‘ea 
Chartereds (£1) .... #4..  ¢4..+ # Modderfon. “B” (5) Ii... Ik — 17% 
Cons. Gold Fields (£1) #3.. #4..+ *; Modderfon. Deep (5/f 24,. 2A ‘ : 
Crown Mines (10/) .. 2g .. 244..+ #; Premier Def. (2/6).... 64 .. 6@.. | 
De Beers Def. (£24)... 12}9.. 12+2..— § Rand Mines (5/)...... 23... 2tg..— 4 $i 
East Rand Prop. (£1) @ a SND ccecvevdicss Sg ae ty i4 = 
Geduld (£1) ........ —— Rio Tinto (£5) ...... ; or Py a a3 
Gov. Gold Areas £l shh: 54.6 Spring Mines (£l).... 27;.. 2%.. .. | 


£35,000, 00; in bo 


Date. 


. Bauetnatennueda 
DE BE sc dreavanenone 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 














nds nil. 


Amount 
Offered, 


15,00; 900 
30,000,000 
30,009,000 


Tenders will be received on Sept. 21, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of {45,000,000. The ig 


. GOVERNMENT RETURNS, &c. ee 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from Sept. 17-Sept. 22 
total amount applied for was {55,520,000. Tenders for Monday to 
Saturday bills at {99 4s 5d, about 97 per cent., and above in full 
The amounts allotted were as follows:—In bills at 3 months, 


were opened on Sept. 14, 1923, and the 


eke, . 








Amount Treasury Bills 4% Treasury 
Applied at 3 Months. Bonds., 
wor Average Rate, Average Price. 


é £ea &s a 

55,375,000 3 4 49 nil 4 
52,405,000 3 2 259 nil ti 
46,0C0.000 41 934i nil rs 
62,30000' 3 1 18 nil : 
62,485,000 3 1 286 nil dig 
54,090,000! 3 5 59 nil ig? 
55,520,000; 3 2 463 nil 





amount of Treasury Bonds issued will not exceed £ 4,000,000. 











CURRENCY NOTES ACCOUNT.—(000's omitted.) 73 
ie ee aaa a all s = 
: ‘S 
ees | i: Redemption Account. = 
Seo S52 8 — 
Date ges $33 - =e8 Bank of es Bet. s E 
S23 25 = 325 Bnsend 22 5953 $34 : 
65 4 @ O39 Nowe 92583" 2° a2 
~ 1922. Ct 2 8 8) od ee ns ee * 
Mar, 29.......----. 500,351 14,255 6,000 28500 19,450 61473 «=iT? » 
ere tees? ines Too 37000 21180 les aease 163 
A . Snieaemeaaait 301,337 12,872 7,000 27,000 21,150 159 137 
Mar. ei sccs 285,616 12,318 7,000 27,000 22450 173 241.234 190 
June 27...cccreee 286,503, 12,516; 7,000 27,000 22450 173 42446 123 
Sept. 6...cee-+--e0 286,022 12,099 7,000 27,000 22450 i735 MlS42 129 
Sept. 13......++00- 285,312 12,13 7,00 27000 22450 i173 2034 163 
July 21, 1920, notes and certificates outstanding include notes called in Pe 
_ ous cuneell lied. Maximum — issue for 1920 fixed at £320,500,000, | 
for 1921 at £317.555,200, for 1922 a8 £309,98%,400, and for 1925 at #270,185,800. 








é 
\ 
Ss 
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PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Receipte into 
the Excheguer from 








Estimate Total 


Year Api. 1 1923,)Apl. 1 i, 1922: 


(See Note.) ~— 
cone ines = | a 





1210106 4. 


et) 
lst April :— | 
 pank a Engiand.... oe 5,442,665, 9,963,424 
Bank of Ireland .... * ___ 1,575,502) __1,210,106 
} © 
REVENUE. oe — ~~ JL,173,E30 
Customs .....eseeeeeeees 116,900,000  55.520,00C) 55,824,000 
Eizcise........--++--++0- 143,850,000 59,773,000) 65,922,000 
Motor Vehicle Duties .. 13,250,000 3,623,000! 2,884,000 
—— &o., Duties...... 52,000,000' 24,100,000) 29,471,000) 
ovegsoconcs mocoe 20,000,000 7,930,000, — 
4 Tax, House ty 
Uaed Tar Rights Duty 3,000,000 490,000 550,000) 
Sener! & Income Tax 261,000,000 94,063,000 
Profits Duties,&e. 12,000,000 
Bxcen Profits Tax 20,009,000 9, 050, 000 
Post Office......... seee 52,600,000 
Crown Lands .. "gecoges 900,000 410,000 350,000! 
t on andry 
LOMOONG eesveeeseesecee,| 12/500,000 6,003,456. 3,584,908 
Miscellaneous— 
Ordina meesigne 0 -» 12,500,000 6,338,203 15,402,984 
Special Receipts 40,000,000 19,464,545 25,069,449 


Revenue .....-+seeeee- ~ 818,500,000 328,691,204 





Total, inc. Balance . ° 335,509,371, 372,681,871 
ie RECEIPTS. | 
Te vances Repaid :— { 
Bullion cevsceveccoece 65,000) 800,00C 
Under the Unemployment “Insur- 
SE cccsatccsesaskee’ 3,520,000} 2,660,000 
Money Raised by Creation of Debt :— | 
(a) ForCapita! Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1921 and 1922 .......... 1,750,000 1,650,000 
Under the Housing Act, 1914.. a. ’ 
Under the Anglo-Persian Oil 
Com fons ¢ (Payment of Calis) 
Act, ee 950,000 
(5) Under the Unemy loyment ‘In- 
surance Acts, 192] .......... 270,000 1,450,000 
(c) For other Issues : 
By Treasury Bills.............. 1,081,102,000 1, a ee 55, 
By Nationa! SavingsCertificates 20,200,000 98,000 
ay, Domeweet and National 
MF MEE ecccceccvenccces 2 
By Treasury Bonds— 
as year, 1925-35 ...... eece } 
ee 61,542,782 
} 
oa | 52,648,508 
29,208 627| we 
By Other Debt created under 
the War Loan Acts, 1914 to 
BED coccecevese eaersovencess 11,869 
(2) Ways and Means Advances ....| 325,603,500 339,724,500 
Anglo-Persian Oi] Company — 
Dividends on Shares acquired 50,081 243,012 
Repayments— 
In respect of Issues under Land) 
Settlement (Facilities) Acts,| i 
PONE Siccccsdcenecenssx 177,550 180,460 
Do Issues under Section 59 (4) cf) 
the Finance Act, 1920 ........ oe 6,827,960 
Interest received under Section 59 6) 
ofthe Finance — erevecs 162,425 


Dotel .ccccccceces:o- 


EXPENDITURE AND OTHER ISSUES. 


~ Estimate 
for the Year 
1 


923-24 meet Payments from 


(including 
Supple- 
mentary 
Grants). Sis 
~~ BXPENDITURE. & 
National Debt Services— i 
Interest, &c..... lt 






Sinking Fund ........ 40,000,000) 19,020,844 | 
MaeE FE ceccsecccces) 12,650,000) 


2,890,044) 
Payments to Loca! Tax. 
ation Acoounts, &c.. 10,348,000' = 2,311,316 
Payments to Northern 
Ireland Exchequer ... 3,000,000; 1,531,108 
Land Settlement..... née 1,500,00¢ 221,985 
aaa 
ee 2,972,000! 1,151,555 
Supply Services ceveeees, 440,565,000) 159,483,418 


Expenditure ........| 821,035,000 354,972,676 


OTHER ISSUES. ! 


Tem Advances— 
SE - ehivossogdbecnntacescosees 5,000) wr 
Intereston Exchequer Bonds under 
me ee. Expenditure (Money) { 
Siehisenecaneehsantouneme 36,891 84,909) = 
Under theU ereenanee Insurance 
thnbnieetaiinenlihbeniin 270,000 2,530,000 
amneete to Mees Capital Expenditure— — 
Under the Telegraph (Money) Acts, 
Bt eevece 2,890,000 2,660,000 ° 
oder oO SA REEe cosece 12,000 3,000 ° 
Under oe indie ein Oil Com- . 
pany (Payment of Calls) Act, 1922 950,000 
Unemployment Insurance hots. 3921 ; 
e en \ 
an paym et Deeantsborrowed.. 3,440,000, 2,110,000' 413,000 ee 
Treasury ER re 
Principal o of National Gissinan’ are 1,081,515,000 1,478,179,000 47,635,900 59,895,000 
<= 8 ea: we asa 15,800,000 12,150,000 550,000 400,000 
Principal of National War bons ean * 


ee eccece éthe Wer i: 
Acte, 1514 to 13919. a 


é 


145,471,325 | 
2,107,999 


2,166,326 


673,638 
509,626 


1,074,315 
177,965,101 


| 
| 
j 
| 


10,600 


80,000 


16,522 


} 
3,017,311 
500,000 


4,900,000 


Ended 


bs Sept, 8 . 8, | Se, ® 


a 


2,654,000; 2,590 
1,112,000, 1,214 000 
_ "102,000 
740,000 — 
50,000) 70,000 


10,000 
3,976,000 

000' 19,570,000 gon | aanasany {310-000} 5:745,000 

7,317,000 320,000 330,000 

22350000 23.550 000 1,006,000 1,000,000 


1938 
s 216,166 1,346,937 
361,508,A1) 10,770,939 “13,817,937 


184,000) “ae 
950,000 700,000 


| 1,798, W56, 129) 2,187,175,407 72,051,461 82,3 387, 93 


Total Issues out of 
the Exchequer to 
———-Iss0Es.——--, 
\Apl. 1, etn ae 1922, wos Week 
Ended 


9, ja »| Sept. 9, 
be “Bas.” | 1802," 





3,329,082 


146,326 


ML _ 6,550,000 _ 7,116,236 
329,968,330 10,067,311 10,591,654 


Total Issues out of 
the Exchequer to 
| meet Payments from 


Apl. 1, 1923, Apl. 1, 1922,“ w., 

to Ended 

Sept. 8, Son 08 | Ended 
{oa3,"" pt. 9, 





Sept. 8 Sem s 
sa eeltieiealladisesi lp eee li 1993. “Ye * 
. ‘ i 
Ways and Means Advances Repaid 525,639,500 326,318 500 8,340,000 11 e509 
Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
Sn ctshensnhensecieserntnes 50,081 243,012, 
Old Sinking Fund, 1910-11, issued! ee 
under Section ig (1) (4) of ae 
Finance Act, 191] ......+sse00+ 55,214 55,656 


| 1,794,702,308 2,184,321.216 71,905.31) 
- —_ —, ‘4 oad aa 
| Sept. 8, '23. | Sept. 9, °22_ I 
2.089.526 2,009,844 - ts tor Week, Week, 
1,664,255 844,347 — 145,999 sens 


Balances in Exchequer— 
Bank of E TANG... .seceeerererers, 
Bank of Ireland ........csceecsess! 

















onenneseneiie ecccccccces| Sweaeel! 0,054. 4,191 + We 59 — a 
Note.—Budget Estimate as in H.C. No. 51 o} of 192 
Treasury, September IC, 1923, 
ein eat iaieiaets ae “ 
NATIONAL DEBT.—(Million - - 
i ames A , 
fS.id.g , ie le it id le 

Ft | MS MS 5 'm53 "a e., 
2h 8 os 8 A 
a ja |@ (9 |a" |37 2-13" 

Funded Debt ..........| 588| 318 315! 315| 315| 315 34 ns 
Term. Annuities ........ | 30 22 20 19 18 16 615 3 * 
% WarStock ..../) .. 63 63 63 63 63 63) § 
% War Stock ....) .. 16 13 13 13 13 13 13) 13 
4&5% War Stock..| .. | 2,091 | 2,047 2,040 1,995 1,953 2071 2071 207 
National War Bonds! .. 9 1,509 1,476 1,413 1,201 971 943 
4% Funding Loan ..| .. ee 409 405 401 401 400 4 
4% Victory Bonds ..| .. be 360, 357 HB O85 35 HOSS 
3 %ConversionLoan| .. ee ee ee ~ 266 690 687 68% 
a 5-l5yearTreas.Bonds;| .. ee ee ee 23 24 24.0 MOO 
% Treasury Bonds| .. ee ee ee ee 381166 166 | 
SJ5 Treasury Bonds. See aie: hems hae 1.00 0 4 © 
3 by tender 5' ee ee ee ee ee & 69 63 63 
= pow tender 44 ee * } ee | oe ee * 84 108 108 
& 4%, 1931 . 2; 32 


real 
— 
oa 


00 A 1951.35... ‘is | 961 1,107 1,107 1,12 7s fio els 
| 33 323 "319 


American Loan .... aa ” aa a 
Temporary Advances =| 204 243 205 154 147° 222 14% | 1% 





654 | 5,872 1 
Other Capital Liabilities =I 49, 4 47 
Total Léabilities ......1 “7 


—_——+ | -—_ ————— ——————_- -—————-—( rhU mv" —— 


1,625 7,721 | 7,835 | 7,730 i 7,735 


POSITION OF THE FLOATING DEBT. Movement 
wee 
Temporary Advances Out- Sept. 9,'22, Mar. 31,'23. Sept.8,'25.  Sept.8," 
standing— & £ £ £ 


Advances e Bankof England 3,750,000. ‘ 1,000,000 .— 7,000,000 
Advances by Public Deptmts 156,957,500. « 193,897,500. . - 193,861,500..+ 3,710,000 
Treasury Bills outstanding .. 714,370,000.. 616,045,000... “615,660,000... + + 


Total Floating Deb) .... 875,077,500.. 809.942,500.. 810,521 500.. + + 40 


*Includes £64,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED . * = = - 


FIRE. LIFE. ACCIDENT. 


Edinburgh: 35, St Andrew 
London: Walbrook, EC4 and 4, St. 







-  £12,000,000 
MARINE. 


5, Street, S.W.1. 





Jame* 




















—— 
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Che Bankers’ Gazette. 














ee 
BANK OF ENGLAND. 
Week ended Wednesday, September 12, 1925. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ...+++e+ 145,573,675 Government debt .... 11,015,100 


Other securities....-- 
Gold coin and bullion 125, "323,675 


145, 575, 573675 


145,573,675 
pees G SaRAGTEENE. 


angie capital .. 14,553) 000 Government securities 47, 038 623 


3,694,099 Other securities.....- 72 165,715 


$s ee eee eee ees eseee 


Public deposits* aeee 15.751.593 Notes oes ses" 21 480 
Other deposits ...... 106,508,587 Gold and silver coin... 1} 
Seven-day & other bills 5,564 
5864 heal 
140,512,843 140 saat 


* Including Exchequer, —— | Guamtetmers of National Debt, and 
vidend Accoun 











¢ 
1 
( 
d 
! 


pepe ROR heal 
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ee a) eee 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 























nes | 
Eee of 
Average Weekly Balances, v "] Barclays. 
' August, 1923. rin Bank, | Coutts 
‘Martins, Limited. and Co, | 
Limi imited. 
— — 
ASSETS. £ | £ £ 
Goin, bank and currency notes, and 
balances with the Bank of England --, 6,789 | 33,439 | 1,380 
Balances with and cheques in course of 
collection on other banks in the United 
Kingdom ....++see0- cccccccccccccs.| 1,818} 6,111 373 
Items in transit ...... Cocccccccccccce ° ae: 4 ae a 
Money at call and short notice..........; 5,564 | 20,986 1,575 
Bills discounted ...cccccceccccescceee.| 4,340 | 42.486 867 | 
See... cncccscekeeecs héoueeeans | 10,114 | 70,025 4,200 | 
Advances to customers and other accounts 38,985 | 130,909 8,240 | 
Liabilities of customers for acceptances, 
endorsements, KC. sececseseseeceeses 3,918 | 6,546 52 | 
Bank premises account ......+.+. <aeneek ee | 5,083 346 
Investments in affiliated banks ........; .. | 7,701 ee 
| 71,034 | 323,286 | 17, 033 
Ratio of cash to current, deposit, and) ——}j 
other accounts ....... shits sieteameows 10°73 | 11-41 8:97 
LIABILITIES, |— a 
Capital paid UP....sececsecevevceeeeces| 2349 | 15,592 800 
Bemerve fond... .ccccsccccccecccccccccss| 1500 8,250 800 | 
Current, deposit, and other accounts ....| 63,267 292,898 | 15,381 | 
Acceptances, endorsements, &c............ 3918| 6,546 52 
Notes in circulation....+.sssseseseeeees! os ee oe =| 
Reduction of bank premises account ..../  .. oe oo | 
" 71,034 | 323,286 | 17,033 ! 


Senden National 


Provin- 

Glyn, | Lloyds Joint cial and 
Mills, | City and|~;- 

Bank, Midland! Union 


Currie, | 
| and Co, Limited. Bank, ime}'na, 
| Limited.y imited 
Seieeranatlbeapsiencian ndidiaitnidienialigaiiiasdeitins 
| Ge. t.- & Sei @ 


2,458 | 35,360 50,866 28,174 

| 
1,058 | .7,100 9,058 | 6,979 
5,306 | 16,670 14584 14,339 
557 | 58.274 48.850 38.984 


10,470 | 90,819 38,769 52,020 
6,165 | 133,682 187,790 | 123,245 


1,525 | 11,853 28,217| 8,078 
445 5465 5.351) 4,266 
+» | 7,675 3,560 | 2,240 


‘ 


27,984 | 366,898 387,045 | | 278, 325 





394 10°69 15-08 | 11:18 


ees eoe eta peetenerines —S| 


1,060 | 14,373 | 10,861 | 9,310 


'530 | 10,000 10,861 | 9,000 


24,708 | 330,672 337,106 | | 251. 937 
1, 525 | 11,853 28,217 8,078 


"161 ee ee cc 








27,984 | 366,898 - 387,045 | 278,325 | 





i 


ane , West- Willi’ms 

N al” 

“any minster Deacon’s Total 
Limitea Bank, Bank, —_— 
Limited. Limited! 


a 


£ £ £ £ 











3,777 27,003 3,971 193,217 


138 8,062 987 41,684 
3,996 20872 1587 103479 
2.778 68515 1871 267522 


18,263 55,956 6,187 356,823 
17,119 93,299 20,248 159,682 


187 9,600 743 70,719 
713 4.025 714 27,914 
ee 2,992 es 24,168 


46,971 290,324 36,308 1,845,208 
903 1027 1220 1169 
1,500 9,008 1875 66,724 
1125 9004 1150 52220 

41:789 262,704 32540 1,653,002 
187 9600 743 | 70.719 
2,370 ee. 2/382 
se. *e ee 161 


46,971 290,324 | 36,308 1,845,208 








re ee 
OVERSEAS BANK RETURNS. 


Amount, Inc. or Dec.on | Inc. or oe pa 











Sept. 12, 1925., Last Week. Last Y 
& £ £ 
St intemal Jn) + 7,513 | + 76,315 
6 cites ciceie a ee ial | _15,751,593 | + 1,622,956 | + 5,346,974 
Other deposits ...........-c0cccee, | 106,508,587 | — 3,506,980 | — 6,927,883 
Government securities ..........0- | 47,039,623 — 2,805,978 | + 286,978 
Other securities.........ccccsccccee- | 70,165,713 | + 135,318 | — 1,300,625 
Reserve | 23,307,507 | + 792,462 | — 501,564 
a — 794115 | + 2,028,715 
pa (— _ 1653 | + 227,151 
| ms i+ & Il—- & 
es 
Ghogties $s 
Circulation 
‘ Reserveand 3 
Date. Coinand (excluding Deposits. Banking % of Reserve 
Bullion. — Depart- to Liabilities, ‘a 
- 7 ment. a 
1923, £ & & £ & % %& 
GO aackia 127,645,821 126,091,165 118,745,718 | 115,507,238 21,304,656 18 4 
Paar 127,644,253 124,828,830 119,437,639 114,955,563 22,565,423 184 — 
DR eaeite 127,643,276 124,276,820 121,522,515 11 23,116,456 19 — 
Sa 127,643,180 | 124,604,970 120,130,927 115,488,723 22,788,210 19 — 
Sept, 8 ..cee 127,649,945 124,884,900 124,144,204 119,875,996 22,515.045 184 — 
12 ...... 127,648,292 | 124,090,785 | 122,260,180 117,205,336 





23,007,507 19 |— 


BANKERS’ CLEARING RETURNS (000's omitted). 


























Week Ending— Town. Metropolitan. Country. Total. 
1923, £ £ “er te 
January 1 to August 8 ...... 19,935,482 961,503 1,734,092 | 22,631,077 
SE UB dds vexvanacarcs. 533,899 27,825 52,033 | 613,757 
ejeecenteniennaie 511,333 26,244 49,289 586,866 
. _ BR oe: 501,092 24 44,020 569,792 
MUIIOES .nevessasucannal 599,342 27,070 52,079 678,491 
DD svacscegaueaian 523,903 24,981 49,702 598,586 
Total to date RRR ossosesee 22,605,051 1,092,303 1,981,215 25,678,569 
WO Wiceccesca 25,632, 923 aS. 790 1,968,050 26,742,693 
Derease d f-_ 872 -™ 41 _ 35 |— 1, ’ 
or decrease in 1925 ; = 44% = 26% = 0% |= 39% 
Total for year 1922 .......... "32,780,635 «1,092,303 «2,806,165 | 37,161,199 
— for year 1921 .......... 30,268.214 1.121.720 3,002,179 34,930,589 
nerease or de + 2,512,421 — 2417 — 196,014 + 2,230,% 
crease in 1922 {|* % = 6% = 65% = 63% 
PROVINCIAL CLEARING RETURNS. 
(tli 1922. | 1923. Inc. or Dec 
A - cs OTE . 
Binwlagalg © SeP%ember | b ooo | 2 
DORE N+. ser ccsvssvervees 79,288,100 | 82,617,100 + 3,349,000 
BUG °° "7"*-+seccccegnncseeeees 50,342,000 | 41,857,000 — 8,485,000 168 
GEE, “°° "°*7** "0c ecceveccweseses 223,535,700 | | 216,804,300 — 6,731,400 31 
ila **"*"***eeccseenbnegeccesnens 39,279,200 | 38,774,300 |— 504,900 07 
GRbepsinh 8 ---+cnccece ces 38,581,600 | 36,820,100 — 1,761,500 #5 
LIVER PORE UUiitcerssessscceeess 28,4 — 1473300) Sl 
SN oc See ie | 
TASTLE-ON-TYNE...-1<22<7” 66,729,000 72$25,200 + 5,696,700 86 
OURPP IE ose eseeeecesccesece, 23630900 22,21 — 1,414,300 59 
Wet: cxniediai sate o5h ou 33,345,100 | 1062000 | > 7,716,900 | 251 


NOTE.—The latest return of the Bank of Canada appeared in the Economist 


of July 21; Bulgaria in July 28; 


Denmark and Esthonia in August 11: 
Russiz, Italy, Roumania and Poland in September 8. 
U.S. FEDERAL RESERVE BANKS.—1n $'s (000’s omitted). 
Sept. 7,; Aug. 31,, Aug. 24,; Sept. 8, 
Raesovunozs. 1923. 1923. 1923. 1922. 
Total gold reserve ........scesseeees eovcces 5,102,010 ea 3,122,760) 3,060,830 
tender notes and silver reserve. le seccce 76,320 78,610 125,850 
Bills discounted for member banks ......... 850,090: sissic 780,600 405,080 
Bills bought in open market ...... eoccccece 174,560 173,490 176610 188,370 
Government obligations owned ........... oe 98,770  93,530' 84,760; 558,190 
All other resources ......... cocccesccooseses: 67,630 67810 67,320 66530 
LiaBILITIES, 
Government deposits ........ evcccccecceccess 38,530 37,5960; 34,290' 37,730 
ones @ pec ocesepeehsocoroocesuacccess 1,863,840 1,869,630 1,847,620 1,819,070 
es Notesin —__an.. 2,257, = 2,224,760, 2,225,060' 2,211,890 
rani B.B. Notesin actual circulation ....... 57 1,520: 52,790 
All other liabilities .......ccceececcccceceves 19,880 20,150 19,280 22,250 
Oapital and surplus............. Se eceoese e. 328,090 328,126 328,050 321,480 


Ratio of total reserves to. 
Federal 


Reserve note lia ities combined. _%4%  —TT5% 779% | 783% 
BANK OF FRANCE,—In hanes (000’s omitted). 


Assets, 1923, 


Sept. 13, Sepa. 6, Aug. 30, | Sept.14,| Position 
1 


1923. 1922. |May 28, 1914 


Gold coin and bullion .... 5,538,161 5,538,103 5,537,957 5,532,223 | 
Of often held abroad: ...| 1364345 YEAS 186A HS 1,988 567 | oes 


Silver coin and bullion.... 294,647 
Discount and advances.... 4,412,576 4 


Advances to the State .... 23,800 23,900,000 
LisBILITIES 


ee eceves. 57,703,655 37, 
Government deposits...-. 26,378 


Saises 4,698,816 st | 
23,400,000 . 


8 
& 


990,782 37,364,043 menses | 5,811,875 
35,900 19,506 22,137 183,700 


Private deposits ......... 1.927467 1,935,149 ~ 1,909,404 2,130,115 845,960 
SOUTH AFRICAN RESERVE BANK.—In £'s (000's omitted). 


Aug. 18, 
LIABILITIES, 1 
Capital ......s:cceccecceevees 1,000 
RESErVE «22-0 - ees ee cecreeveees 39 
Notes in circulation .......++.+ 10,493 
Bankers’ deposits ......++se0+- 5,297 
od bulli 533 
Gold coin and bullion ....... 
Gold certificates .......s.s00+- 10,092 
Subsidiary coin .....-+..++0 125 
Bills discounted (domestic).. 2,445 
Do (foreign) ......-.00. 462 
British Govt. Treasury Bills . 1,000 
Loans and advances to the ‘ 
Government ......+eesseres 2,259 
Investments .. f wsaetesseede ‘> 17 
Ratio of cash reserves 
liabilities to publi © sesneees Be 
cee ees Sept. 8, — Te 
Asssts 19253. 
Bilver .....--++0 659,936 665,454 
Loans and dscts.. 2,080,785 2,016,534 
4% 4 AT4 475 
bills... 
LiaBiLiTias 


Circulation ...... 4,172,694 4,149,502 
Deposits.....++-+ 1,007,082 1,022,222 


BANK OF SPAIN.—In pesetas (000’s omitted). 
Sept.1, Aug. 25, Aug. 18, Bape 9, | Posi 


§, Aug. 11, | July 28, July 21, Aug. 19, 
1923," * 1923. 1923. 1922. 
1,000 Lane 


40 40 2 
10,712 11,003 11,042 7021 
5,224 5,061 5,562 5,471 
533 533 533 253 
10,092 10,092 10,091 9,438 
125 125 125 ys) 
2,554 2,591 2,604 316 

493 488 547 es 
1,000 1,000 1,000 2,200 
2,250 2,350 2,600 467 
17 17 17 600 


&r 4% & 8% & 5 % 95% 


1923. _, 1 a Ma ow 
Sees aas| oe 
M44GR KAT = 0A 4475 

150,000 =: 150,000 150,000 


4,138,005 4,17°645 4,179,325 901,550 
1,043,621 1,054,980 1,143,812 477,508 


has eea eRe: 
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NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 


J XK, June 15 May 31, May 15, June 30 
Assets. 1923. 13. 1923. 1922. 
and balances 
= caniitmane| . Saree 1,664,776 1,691,166 1,505,543 1,372,632 
s loane 
pe eB - 4,081,962 4,091,679 4,096,070 4,097,248 2,693,084 
Discounts and loaner =1,902,259 1,922,021 1,916,919 1,764,572 921,611 
TIES, 
Motes in circulation 4,341,547 4,430,967 4,296,068 4,115,159 1,708,003 
Government depste. 201,401 262,838 230,898 189,042 761,521 
Private sight depsts. 1,499,594 1,501,658 1,350,216 1,276,1¢9 982,328 
rivate its at 
_ —e = 991.645 1,023,545 i 1,025,156 | 1,021,975 1,011,445 


BANK OF JAPAN.—In yen (00's omitted). 


“Aug. 11, Aug. 4, | July 28, | July 21, | Aug. 12, | Position 
ASSETS 1923. 1923. | 1923. 1923. 1922. ne a 
Cash and bullion.. 1,109,670 1,106,381 | 1,104,307 1,105,060 aa I 
Discounts ...... 158,182 180,237 | 224,145 128,366 41,740 
Advances ........ 174,030 176,647 180,592 172,768 15822 70,540 
LiaBILiTIES, | 
DEE: den ccnsecass 1,320,579 1,160,214 | 1,260,117 1,166,687 1,098,506 362,270 
Govt. deposits.... 890, 829,125 | 800,556 823,830 756,693 87,340 
Other deposits. . _33,707_|—_—37,982 | 49,057 48,613 42,127 | 11,440 
IMPERIAL BANK OF GERMANY.—In marks (000’s omitted). 
~ Aug. 23, | Aug. 15, ~~ Aug. 7, ~ | Aug. 28, Position 4 
ASSETS. 1923. 1923. 1923. 1922. May 30, 191 
Gold and bullion.... 22,548,663 422,629,409, +25,050,000 §1,004,861 1,635,160 
Treasury notes ..... 13,018,187995 12640,623,125) 2,668,526,000 20,503,192! 943.460 
Bills discounted .... . 596556325008 227 


165556064 104987129000 241,210,577 
LAABILITIES. 


Notes in circulation 273906406882 116402548075 |62,326, 692227 -* ct 
Deposits ............ \326237237980 113167493238)38,043,513000 804,963 


ow inclu: § Gold. 
NETHERLANDS BANK,—lIn florins (000's omitted). 


2,013,860 
3000} _ 42,40 


+ T his total now includes token coin at its face value. 


| Sep. 10,| Sept. 3, | Aug. 27, | ~ Aug.20, Sept. 11,| Position 

Assets, 923. 1923. 1923. 1923. 1922, pe 30,1914 

Bene ccccceccccccs.| SE1,780 581,790 | 581,795 581,794 605,955 Yes.092 

Giver ............, 10,387) 10,505| 10956, 11,007 8.778 | 8,436 

Dscts. &sdvances.. 354,911 423,827 | 327,002 324,694 370,113 153,504 
LIABILITIES, 

Notes in circulat’ 964,812 | 967,317 | 932,556 | 932,081 977,278 | 316,632 
Deposits ........... 31,719 | 40,799 | 33,987 | 27,705 24,261 «8,016 
SWISS NATIONAL BANK.—In francs (000’s omitted). 

a Sept. 7, Aug. 31,| Aug. 23, | Aug. 15, | Sept. 7, | Position 

Assets, 1923. 1923. 1923. 1923. 1922. May31,1914 
Bath. cosdeesecese 526,586 526,585 526,440 526,231 508,301 71,175 
EE ccieheuieane 99,454 100,412 101,464 101,592 115.090 18,350 
Dariebens-Kassen 24,601 25,426 25813 26043 11,248 sn 
Assets & advances 310,185 262,646 252,062 256,911 357,653 103,000 
Notes in circulatn 877,529 885,862 834,098 844,173 762,738 +~—-875,925 
Sa 152348 75,565 118,140) 117,333 280,655 | 33,750 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Sept. 8, | Sept.1, | Aug. 25, Aug. 18, | Sept.9, May 24, 
eos Ae 1923. as.” 1923. 1923, 1923. isi,” 
peees 6 272, 7 
Balance ci noe 2, 808 273,732 104,918 
oreign bills ..... 46,347. 54,145 41,776 41,976 77,797 | 
_ —* = 130,118 130, il Wee 
ov. securities. . 118 «143,646 «= «143,658 73.464 BR, AEB 
Discountand loans 278,350 292,382 248,944 262,4 
ec ce a pit cen 
otes in circulat'n 567 571,406 514519 524,26) 
Deposits at notice 128.286 123669 134516 139190 Sanus | 


221,804 | 369,660 
NATIONAL BANK OF BELGIUM. —In francs (000" 8 omitted). 








Position 
Sept. 6, Aug. J, Aug. 23, Aug. 16,; Sept. 7, 
Assers, 4933." 1925.) 1983.” a3) aban, | Noha” 
< =o & silver — 348.766 u 
anc U0 420n) ’ . 8,466 350,195 529,200 322,650 
Securities ........ 977,471 1,015,509 
- LIABILITIES, — — oe — 
Notes in circulatn,. 7,144,738 7 —— 7,077,345 , 7,061,4 
Current ace ounts .| 426,337 304,195 339,626 a in arn 1ia.ia 
AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 
- ASSETS. Aug. 31,1983) Aug. 23,1923. Auc. 
letinitai etek 73,390,999 73,360.999 Ys sdogue | “Hs leas 
Fore SRitss Stein nee 3,050,084,956 2,917, 953,149 ton 2,995,538,953 
Bills discounted ........ a 188,427 | 651,592,621 943,856 643,041,797 
Treasury bills .......... 8, 2,538. assn , 
7 ee" 937 718,937 718,937  2,538,718,937 
otes in circulation .. 5000, 708.367 5,458,159.892 5.557,215.718 432,896 
PD. vconciheenaoaae 413,383,400 722,398,478 ¥ _ 647, 841 387 i *oseesene 
HUNGARIAN BANK.—In krone (000’s omitted). 
Bic aes an. eae 3i, Ag 23, Aug. 15, Aug.7, A 
pa 1 1923. 1923. iss.’ 1823." 
coin ana bullion, bille 22,283 22,374 22,484 22.345 12,868 
Bilver coin, de. goannas 594 594 "695 eT 
S, Warrants, drafts, &c. ae 248,652,922 225,255 233 
Loans ican veeseeees, 1,788,821 1,805,158 3.395.529 Tie ee 
1 


3,377,876 1,772,752 
Notes in eee. eceeee. 599,485,871 344,311,135 314,330 
Deposits --. 23.628.852 31, 664, 431 FTE | are o02 46,242,206 


_ 22,260,776 21,571,552 5,416, 557 


BANK oF NORWAY.—In kroner (000's omitted). 


Sept. 7, Aug. 31, 








7 
sents. 1923." “1ga3, | ygas. e fayal isi 
Oocin and bull cence 7 meas 
we nt - 147,287 147,287 147,287 147,291 io 
e oe te tgooesoce geeecce 19,149 19,926 20,932 38,415 28,533 
Se END -ocecsccens 9,052 9,052 $9,052 9,789 8,816 
Otecoun’ oo 460,004 462,416 462,364 438,257 76,911 
Notes in ctrealation 399,401 113,484 
ecccces 402,169 392,050 
seeerseess 102,753 103,737 114,780 istsee 7,188 
ao — resolution of Fe 


treordinary right of bank canty 5, 1922, 18 bas been resolved that the 
millions trom Pebra brusry 4, Mees winieaes day included reduced from 60 millions to 
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ug. 22, | Position. 


‘September 15. 1923. 


IMPERIAL BANK OF INDIA.—In rupees (000's omittea) 


eS | ee 


Aug. 3, July 27, Tals 20, Aue 
Govt. securities 11,59,79  12,43,75 we 1 ss ae i 
0 secur! eee 4 1 
Other securities :... 13066 13066 13066  I'si's¢ 1s ita 
Loans .....+.-++0++- 16,5285 16,7052  16,83,35 17,3358 185877 16684 
Cash credits......-.| 50,3043 30,7960  51,56,09 | 31,7989 305274 608: 
Inland bills ........, 485,02 | 4,65,07 4,70,31 4,63,94 51214 3729 
Foreign bills. erences H,21 25,47 85,96 79,18 G 3,43 13.95 
Dead stock ........ 23,4164 241,32 241,16 23981 2437) 
Sundries............ 28,82 29,43 29,27 21,42 22.45 1% 
Bal.with other banks 14,59 80,37 19,19 14,10 21,08 65) 
TIE ‘capone senses | 366114 36,7373 36,2847 42687 a3elig 
8 beoribed io 11,25,00  11,25,00 11,2500 11,25,00 
u ee o 11,25,00 o 
—— paidup .... 5,62,50 562,50 66250  6,62,50 ‘an 
seceseesees, 435,00 | 435,00 4,35,00 | 435,00 4.3500 lis 
Pablic deposits ee++ 22,52,23  24,07,99  26,15,28  29,03,94 29.74.54 3206.07 
Other deposits...... 71,05,00  71,41,58 71,70,78 69,57,87 67.91.84 6 81,32 
Sundries..........+- __ 67,27 69,01. 68,92) 092 871 Mey 
The aboveincludes—| &£ —£ | & é é a 
Depositsin Lond’n| 302 590 327 | 338 7 | om 
Adv’nces in L’nd’n| 273 277 396 408 326 42) 
Gash, &c., at other 
enks in London| 89 529 | 118 8&6 133 167 


NATIONAL BANK OF EGYPT.—In £x° x (000 8 omitted), 


July 31, | 7“ a0 305 | May 31, ») July 3l, |, | Position 

Assets. | 1933, | | "1993." | "1929." jay siieie 

Gold Sete eeeeeeeesereeeeres 3,360 | —n 3,359 151 
Government securities ....-. 37,411 | 39,474 39,786 %,801 9,084 

LIsBILITIRG, 

Motesin circulation ........ 24,211 | 25,781 27,297 26,631 9,400 
Government pune sreeees 8,767 | 9,230 9,496 4,636 A305 
Other deposits .............. 12,259} 11,899 11,446 12528 1660 








By authority of the Egyptian Government British Treasury Bills were deposive 


ini lieu of gold. 


BARK OF FINLAND.—In F. marks (000’s omitted), 


| Aug. 31, Aug. 23, Aug. 15, | Aug. 31, Position 
Asexrts, 1923. 1923. 1923. 1 May¥,1914 
Gola SOHC SHEMET ee eee 42,704 42,704 42,704 5091 
Balance abroad and f 
MENS ceccccccoscosccccccces 399,822 421,785 476,708 132,351 90,379 
Finnish and Foreign Govern- 
mentseourities .......... 571,414 571,415 571,416 697,889 21,826 
Oiscounts and loans......... 889,544 855,470 = 825,909 811,453 = 106,151 
LiaBiLitizs, 
Motes in circulation ........ | 1,389,701 1,348,330 1,364,254 1,356,436 123,941 
Deposits at notice .......... 287,094 310,513 312,328 69,890 21,225 
BANK OF PORTUGAL,.—In } enemies (000’s omitted). 
July 25, | July 18, | Julyll, ; July 4, July 2, 
AssETs. 1923. 1923. 1923. | 1923. 1922. 
Coinand bullion .. 27,014 27,101 27,099 | 27,102 26,686 
Of which gold ...... 8,577 8,577 8,577 | 8,577 8577 
Balances abroad ... 61,597 61,036 58,104 | 65,705 5 
Discounte..... howsne 230,407 214,050 205,459 | 202,149 147,451 
Governmentiloans... 1,035,127 1,035,127 1,040,354 1,045,393 720,099 
LIABILITIES, | 
Notes in circulation. 1,224,803 1,228,436 1,231,082 | 1,248,173 832,079 
EN 6 casacicens _ 57,988 — 54,851 __ 55,282 59,588 49,788 


BANK OF LATVIA .—In gold francs (000’s omitted). 


Sept. 5, | Aug. 29, | Aug. 22,| Aug. % 

ASSETS. 1923. 1923. 1923. 1923. 1923. 
ESE a cnncose 15,5 15,578 15,563 14,899 2,972 
Gold coin & bullion.) 15,794 15,794 15,793 | 15,792 13,010 
Of which held abroad 3,744 3,744 3,744 3,744 172 
Foreign banks .... 61,409 60,736 60,784 59,557 38,516 
Discounts and loans. 23,141 21,425 22,170 21,315 12,708 

LIABILITIES. . 
Notes in circulation 23,000 23,000 23,000 25,000 15,000 
Capital paid up ....| 10,000 10,000 10,000 10,000 8,000 
Governm’nt Seqecitn 36,200 36,319 34,461 33,596 22,497 
Other deposits . 40,759, 39,495 40,022 38,695 17,482 


BANK OF LITHUANIA.—In It. (000’s omitted). 





Aug. 31, Aug. 15, July 3l,July 15, J 


| March 7, | Nov. 22, 
922 


3085 
12983 
2b see 
9.551 


4,005 
8,000 
16,697 


ibe 


June 30, June 2, 
AssETs. 1923. 1923. 1923. | 1923. 1923. - 
DE otbtenshogamennaasas 16,383 16,378 | 16,373 | 16,320 16,292 at 
SP icolsinstscivsootocs 241 237 230/ 228 181 $5,250 
Dollars, £ sterling, &c. .. 35,650 35,358 +=634,819 | 35,333 35,45 % 
Other foreign currency .. 17 17 20 19 24 13,086 
Discount and credit ... 13,919 13,863 13,797 13,647 12,726 77 
CURSE ORIN o.ncconcccece 7 8,090 9,871 7,756 7,392 
LIABILITIES. 12,000 
| RI Bt it a 12,000 12,000 12,000 12,000 12,000 
et in circulation 52,274 51,973 | 50,685 49,378 48,578 51% 
ee lan 29 6999 9526 8116 7,47 4240 
Other liabilities op 2.159 2973 2498 3,809 4,06 
— 
BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000's omitted). 
ASSETS. Aug. 31,; Aug. 23,| Aug. 15, ; Aug. 7, , July 5° “ * 
*Liabilities of the} 1923, 1923, 1923. | 1923. 1 ; 
Austro- Hungarian 
Bank to the k- 10,096:75 
ing Office ....... 10,096,313 10,096,913 |10.096,913 /10,096,913 10,096,911 1 g85 805 
Dise'nts & advances| 1,539,827 | 1,519,402 | 1,533,356 | 1,567,122 | 1,575,599 “ota 
Gold & silver hold’gs) 1,060,308 1,055,813 | 1,055,458 1,055,288 1,054,975 
Foreign bills and 1.7183) 
balances abroad..| 2,445,017 | 2,538,241 | 2,559,599 | 2,577,326 2,638,364 * oc) 
Other assets........ 487,022 565,077 | 663,686 713,567 712,460 
LIABITITIES, loam 
paon eas cire’ltn | 9,218,475 8,779,059 | 8,969,523 | 9,143,946 9,448,086 Dan eH 
i al 5,503,830 6,124,688 | 6,055,815 | 5,985,771 5,740,787 
oe liabilities.” 


906.782 | 871,699 | 883,674 | 880,499 _ 887,436 
* Resulting oom banknotes, current accounts, Exch 


Austro-Hungarian Bank and taken over by the Banking O Ottice. 


2,088.49 
1a 
ner bills issued by te 


NATIONAL BANK OF THE SERBS, &.—In dinars (000's omitted) 


adie a, 
Aug. 3, A Aug. 15, | Aug. 8 | Avg 
AssErs, | 15. ites | as | 195 55 | sts 
Gold CeCe e eee eee | ; 
Osher coin and noves | (49,499 171962 19.171 ane 
Foreign credits... M6863 | MI9T3 | 45602 | HIS Teka 
Bille ‘saeageggt tt 1,292,876 1,253,179 i 1,224,945 1,21 4.601.075 
Co wances......| 4,568,637 Soest | 4,568,608 | 4 
Notesinciroulation../ 5,719,291 5,605,319 | §,650,371 £83 50h 
Beate credite........ 373,136 373116 | 373,107 | 373.107 73.553 
Peter eeeeeee 530,762 619,240 | 541,238 531,48] 









Ot 


ed) 


awoun ~ 


September 15 1923.) 


a ne aan 





LONDON RATES. 
a ° S = .j/8 ot} = 
ee Bh Bh 28 Bh 2h 28 
a th we 7 3 - - 
sunk ie changed from 3% July BW | 6% | 4% | % | % OH | 
tes ¢ { discount— 
bart ais of rs’ drafts.........- 34 3 Sk Sh 3: 3 . 
3 months’ dO ...--+++eerereeeeees 3 3 & SAH | x ist 
4 months’ = eupauca evans tennes 3 3 2 3h 3 3h 2 3 i 3h 1 3 
§ months’ dO -....-+eeeeeeeereers 3; HAswHiz BUH TS i 33 
Discount (rreaeuty Bills)— ; : | 
3 mOMths; ..-+---+eeeereeeeecers 3 3 ; 3 3 Ti 
—Day to day...--++-++s chinese 1442/14 22 2% 3 4 24 24 2 2% 
a Se ee on eaeeb ERENT oCR Ses 24 25 2h 2h | 2h 3 a 24 
Deposit allowances Banks ........ 2 2 2 2 | 2 3 : 
Discount houses at OE heducdesest a 2 2 9 | 2 ; : 
At MOUICO..... 0. ee eee ereererereeeres 2k 23 24 2} 23 24 2} 


* Additional to those offered by tender in the precedmg week. 


Comparison with previous weeks :— 




















ot Bank Bills. Trade Bills. 
|) eee 7 a 
= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
“ms |%1|.% |_% % % % % 
Aug. 10... a 33 3 3a 4 4 4 4a 
” BY eccoe| S| Set 32h 3 3 864.4 4 ‘ 
Breve 28 SK sc BS 82 414 4 
Bi ccooei Se | 3 ds 3p 33 4 44 4h 
Sept. 7.200. 2 34 3 3% 3h 4 3 4 4 
14.. 2% 3h 3) 33 34 4 4 4. § 
OVERSEAS BANK RATES. 
Ch Changed. 


anged 
Amsterdam .... Jnly 18, 1922 
Athens .....-.. Jan. 14,1923 
Berlin .......006 Aug. 2, 1933 
Brussels........ Jan. 22, 1925 


Mar, 23,1923 .. 
Mar. 11,1922 .. 
May 28, 1923 .. 
July 11,1932 .. 


Bacharest ..... . Sept. 4, 1920 June 14,1919 .. 
Budapest .....- July 5, 1923 July 1,1922 .. 
Calontta ...... June 28, 1923 

Chnstiania .. May 1, 1923 July 14,1923 .. 


Nov. 18,1919 .. 
Sept. 2,1922 .. 
Feb., 1923 


July 5, 1923 .. 


ors .... Sept. 13, 1923 
a Sept. 12° 1923 


ral Reserve ., Feb. 21, 1923 


RATES OF EXCHANGE. 


_ 


on woo ZLTL OCR 





Sept. 15, Sept. 7, Sept. 14, 
1922. . 1923. 


Usance Par. 1923 





. francs to £1 T.T. | 25°22§ 58° 33-37 81-35-40 77-90-78. 00 
. marks to £1 T.T. | 90°43  6575—6625 23025°,03) 0 450 48°,900000 
.+. krone to £1 T.T © 24°03 = $525,000 320/325,000 , 320/325,000 
+. kroneto£l | T.T. | 24°03 1334—1344  1514—1512 | 151—1514 








.P.marksto£) T.T. | 20°43 £30000 $1,125,000 | 1,250,000 
».. lei to £1 T.T, | 25-224  720—740 | 1005-1015 | 970—980 
Budapest .... kr. to £1 T.T, | 24°02 59500 80/100,000 | 75/95,000 
Constantinople *piastres to £1 T.T, 110 +720—740 | 785-805 © 760—780 
evas to £1 T.T, | %& +750-780 440—480 | 445-485 
Ne . dinas to £1 T.T. | %& 340-350n0m 4208 410-430 
Amsterdam .. forin to £1 T.T, | 19107 11° 45-434 «10513-5211 544-55 
Brossels......franceto£l T.T. | 7 6180-85 | 93°30-40 | 94°10-20 
Coristiania .. kroner to £1 © T.T. | 18189  26°45-53 27°91-93. 28+ 25-30 
Stockholm ., kroner to £1 T.T. | 18159 16°75-77 17° 01-03 17° 08-11 
Copenhagen -. kronerto £1 | T.T, | 18159 20°85-88  24°32-35 © 25° 28-33 
Helsingfors .. F.marksto£] T.T, | 25°224 204—2044 164—1644 169-170 
Reval ........ E.marksto £1) T.T. | 352) v 1550-1600 | 1,560—1,590 
ee Lat. rbl.to£1/ T.T. | 25°225 “ 1150-1200 | 1,140—1,170 
Greece ...... drachmatog], T.T, 25° 190-195 240-245  235—245 
Ialy.......... lire to £1 T.T, | 2% 105,—44 | 1043-1054  102—102 
Switzerland .. francs to £1 T.7T. | 6 23° 61-62 25° 13-14 925° 54-7 
Msirid ...... pesetasto £1 T.T, | 25°294 29°20-21 33°76-78 3402-05 
Uisbon........ pencetoescu. T.T, | - 2Ag—4h 24-3 24-2 
4 a iastres to £1 8ight | 973— Wi—® IWWi-k& 
now York ....doliarato £1 Cable 4 4°42h—8, | 4°523-3 4°544—3 
outreal ....dollarsto Zl Cable 4 4°423-4 4°53-4 4°65—4 
a og ; Ayres. pence to peso T.T, | 47° 4345-28 | 392-4: 39: —39 75 
u ¢ Janeiro Bence to mils. % days) 16 63 5s Sf 
ioe {pence to ) ore: 61 413-423 39-4 334-393 
paraiso. Ene we 90 days 1333 32°30 36°50 
teeeeeee to Per.£1 90 days) 9% prem 10% prem. 94% prem. 
ome -to rupee ,T, | Oto Is Sid-iid le4add- 4d 1s 440-444 
Meret °°" om to rupee) TT. +} Gold Is 5:d-4Sd 1s 4¢)4- " ls 444-444 
Hong eevee. StOF, to ra T.T. |} Gown. ls 38-d-\3d le4pd-4d le 4446444 
Sages + Ster.todollar T.T. | .. 2a Ggd-Tad 25 Std-sd Ba Sgd-348d 
Geen °°" ster.totael TT, | .. 3a 5hd-6d 38 Ohd-lid 38 1d-2ha 
Ta eee. SteP. to dollar T.T a Qa 34d-34d | 2s 444-4 2» 4nd. od 
Mant +. Ster, to yen T.T 24°584 2s Qayd- ad nom, oa gd 
lente tenses ster. todollar T.T,  24°066 {2s 24 #8s lid 128 2 
BEIC0 ....., pence todols, T.T. = 25d—28d . 24d—26d 24d-26d 





§ Sellers. 
MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London on September 13th, 


the following are the Moscow quotations for Tchervonetz :— 
2750 Roubles 1923 issue to the Tchervonetz. 
2630 1923 


” ” & sterling. 
~ |) 4. | a 


CURRENT RATES IN NEW YORK. 


ing Bank—Columbia Trust Company cable the 
lowing money and exchange rates in New York:— 


Sept. 7, Aug 9, Aug.16, Aug.30, Sept. 6, Sept. 13 
1922, 1923. 1923. 1923. 1923. 1923. 


t Rate for previous day. 


ae an 


nD oo ecvcceccescscccese % oo ww we SE we 5 we 
Bank naner® dapa'mixed coil) 4 ad Zs af ee st ae ee aN 
© acceptances —— * R - _ scons Neate Tie 
Members—e igible, days 3) .. se Pe: a. 4 
Ineliginne geueibie, Wdays 3: ., ad: a a. a4 ee ‘j ae: 
Commerc 20 days ........ i mes 43. 4. Hw 4 
sccept., days ., et : SG; oo Bw Dee F 
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Rates of Exchange. Par Sept. 7, Aug. 30, Sept.6, S eS 13 
New York on— Level. ia. 1923. thas 1923. 

Uondon— 
Sa ) ( #4287 452 4° 4868 45125 
Cable.......... > Dollars for £1 0666 ° 44587 45475 452 a4 
Cheques ...... ‘ 


Paris ..... Jcheques\Conte for 1 trane | 1930 
Brussels ...... ,, Cents for 1 franc 1g TX +61 45475 


Switseriand .. ,, Cents for 1 franc 1930 1901 1806 1800 178 
Italy .......006 9) Cents for 1 lire 193043650 4295S (itié SL 
Berlin 0.0... + Cente for 1 mark 23°83 OC75 000013 900025 0000! 


Madrid ...... 4, Cents for 1 peseta Is 30 1552 1349 1339 is % 
Amsterdam ..,, Cents for 1 guilder 1S 38839 «933 321 3% 
Copenhagen .. ,,} 2141 





' 1861 = 18°24 1208 
Ohristiania ..,,- Centsforlkromer 2680 1664 16°32 16°18 1612 
Stockholm .... ,,/ 12649 §636°T eo 2657 
Athens ........ ,, Cenmtsforldrachma 1930 260 1°78 1% 136 
Montreal ...... ,, Cents for Can, $1 100: 9°84 a 
Yokohama .... ,, Cente for 1 yen 4385 4800 4899 42-6 433 
Hong Kong.... ,, CentsforH. Kong? .. 5790 520€ 524 52% 
Shanghai ....,, Cents for] Shng, taell .. 7760 7090 8050 708 
Calcutta ...... ,, Cents for 1 rupee 2700 W4)l 025 
Buenos Aires.. ,, Gold pesos for $100 | 1as-és 12100 13700 13525 13°°95 
Rio de Janeiro » Cents forl milreis | 3242 13°25 945 a7 | 
Valparaiso ....,, Cents for 1 peso ' 2060 1425 1210 12 12 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 


Country, ParVainuo, Usance, Year,1923. Rate. 
SORA ND naa careeecon nee a esses 1000 Sighs London Sept. 8 18°35 
Venezuela ........ . Bolivaresto £1... 25°35 " Sept. 6 24°55 
Colombia (Bogota) « -- Pesos to £20 .... 100 “ Sept. 11 90% 
Nicaragua .......... Cordobas to £1 .. 4° 8665 ti Sept. 4 480 
San Salvador..... ++. Colones to £1.... 375 " Sept. 8 9355 
Guatemala.......... Pesos to £1...... 90°23 " Sept. 8 21" 
Costa Rica.......... Colones to £1.... 10°45 ” Aug. 23 20°45 
Bolivia.............. pencetoBoliviano 19°20 ‘ Sept. 10 17 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africs. Union of South Africa, 
From July 13, 1923. 


London on South Africa. 


From July 11, 1923. 
South Africa on London 





Baying. Selling. Buying. Belling. 
(a) 
T.T. .c-ccccccccccccccees * 14% prem. ay & : 8% dis, 
Demand .e..seces ccccess ar 13% 16% ww &BOots% » 
W days eeesreresetere o- 8 % dis, t1ye% " 2°, 3 % t#% ” 
60 days eee ee ereeeresees 1; % " 11 % ” ail % u la% ” 
90 days Cee seeeereatees 2% w Hee ” so 1yk% ” 
WADERS ccccccccceccovce 23% Bo ri % 1» +. 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100, 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomINton oF NEw decease 


Aastralis and New Zealand 


London on Australia and 
New Zeal and. on London. 
Baying. Belting. Buying. Belling. 


Aus- New  ans- New Aus- New Ans. New 


Ee theadkwdue ee os ee +“ 

Se oe ee os a it 

as atria ee ° 101 ol 

Ondemand.... 984 984 loot 1008 a3 
30 days .... 98 98 se ee 

PTE sc svnce 974 974 ee oe 2 zt 

90 days ...... 97 7 ‘6 ee * 97 

100 days ...... ° oe ° “* 





INDIAN TREASURY BILLS. 


March 31, September 1, 
1923. 1923. 
Rs. Rs. 
Outstanding with public ........ 21,63,45,000 .... 7,46,45,000 
In paper currency reserve........  49,65,00,000 ....  49,65,00,000 
Total ...ccccccccccccces  71,28,45,000 .... 57,11,45,000 


India Office, September 7, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a summary of applications and 
for India Council bills and transfers in London on Tuesday, 
September 11, 1923: 
Tenders were 
graphic transfers on India, and the total 


received for R« 20,00,00% in hills and teie- 
applications amounte 


to Rs.135,50,000. No allotments were made for bills and de 


ferred telegraphic transfers, the w hole amount on offer being 
allotted in  eemneilliiie telegraphic transfers on Bombay at an 
average rate of 16.136d. Tenders for immediate telegraphic 
transfers at Is 4 s-32d received allotment in full. Next week 
there will be offered Rs.30,00,000. 


44562 4545 45118 4$575 
7780 5635 55475 | 5°7525 


reseness » Cents forl krone 20°26 0014 @O1412 ‘001412 


tralia, Zeal’nd, tralia, Zeai'nd, tralia.  Seal'nd, wate. Zealnd 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended September 12, 1923. 


















Exported from Great Britain and a 


Great Britain and 
RE Northern Ireland. 


Northern Ireland. 

















THE ECONOMIST. 


The death is announced, at the age of 75, of \- 
Herbert Tritton, of Lyons Hall, Great Leighs, 
formerly a partner in Barclay, Bevan, and Co.. | 


Indo-European Telegraph Company. 





(September 15, i993. 


NOTICES. 


Joseph 
ie Imsford 
inkers, and 


He was also ch irm 


director of Barclays Bank. in of th 


a £ To— £ . irectors he Bank ive ‘ bn i 
P Delgiam seeesesseeeesesoeess 9% Poland (including Dantzig)... 51,000 The directors of the Bank of Liverpool and M Ns, Limited, 
(ranean arama 9,000 | Java........00 Siekantuevens 2,000 | much regret to announce that, acting on the advice of hi 
Sai Ateica. | ORB | Base I “shape | medical advisers, Sir James Hope Simpson has found it neces 
Other countries ..........--. 1,875 — eco veccerccesceces — sary to resign his position as general manager of the 7“ 
Straits Settlements ........ 1,100 | The directors are, however, pleased to state that Sir James wij 
Germany =--s-v-v---000-0-/ 39500 | retain his seat on the board. Mr Thomas Fisher Caldwell 
SEEEEED, -ore0rv0e0e0e~ wanes hitherto assistant general manager, has been appointed general 

Total declared value of Total declared value of manager in succession to Sir James Hope Simpson. 
GEQCTNE cccccesecocersss 687,031 AMpPOrts .....0cceeee vee 2,198,065 . es 23 

__ SEB OETS «2020000000 OO ne | 26 he court of directors of the Colonial Bank announce with 





regret that Mr E. Hyslop Bell, having accepted the chairman. 
ship of the Niger Co., Limited, has retired from the position 
of joint general manager of the bank, Mr Charles H. Hewett 






GoLp STANDARD RESERVE, 
Statement showing the form in which the balance of the 




























reserve was held op August 31, 1923 :— 


In India eee eee eee eee eee eee eee ee ee ee ee ewes eeeeeeeeee Nil 
In England— 


Cash at the Bank of England ......sseee 3,820 
British Government securities— 

Value as on March 31,1923 ..........-. 8,469,863 
British Government securities since pur- 

chased (cost price) ...sssesccescesseees 31,871,678 


40,345,361 


40,345,361 
Sipney Turner, Accountant-General. 
India Office, September 11, 1923. 





Messrs Samuel Montagu and Co. write, on September 12th, 
as follows :— 


GOLD. 


Of the moderate amount of gold placed upon the market this 
week, India is taking a fair proportion. 


SILYER. 

The market has continued to show a firm front. The 
Indian bazaars have been important buyers, covering rather 
heavy commitments falling due. China has worked both 
ways, but was more inclined to sell than buy on the rise. 
Some sales of silver were made on Continental account. 


INDIAN CURRENCY RETURNS. 


The figures given below reveal a very remarkable advance 
during recent months in the amount of silver held in reserve. 
At the beginning of 1911 the silver holding was about 53 per 
cent. of the note issue. On August 31st it had again risen to 533 
per cent. When we recall that the total note issue at the former 
date was only about 50 crores and is now about three and a 
half times as large, we cannot but feel that the silver reserve 
is overwhelmingly strong for any call that is likely to be put 
upon it. The huge accumulation of 9,447 lacs of rupees on 
August 31st last—320,000,000 fine ounces—was equal to about 
twice the annual silver production of the world. 


Inpran CurRENCY RETURNS, 
(In Lacs of Rupees.) 


Aug. 22, Aug. 31, Sept. 7, 
; 1923. 1923. 1923. 
Notes in circulation ..........+++. 17,576 .. 17,630 .. 17,656 
Silver coin and bullion in India .... 9,308 .. 9,447 .. 9,473 
— coin and bullion out of India os oe. . bs oe fa 
coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
— coin and bullion out of India.. os os ee ee ” 
urities (Indian Government).... 5,751 .. 5,751 .. 5,751 
Securities (British Government).... 85 .. Siok sagaia-aebtan 


The silver coinage 
amounted to 2 lacs. 
consisted of 


during the week ending 7th _ inst. 
The stock in Shanghai on the 8th inst. 
about 27,800,000 ounces in svcee, 36,500,000 
dollars and 1,600 silver bars, as compared with about 26,700,000 
ounces in sycee, 37,000,000 dollars and 140 silver bars on the 














1st inst. 
GOLD AND SILVER PRICES. 
= | 
1923. — Silver—Per Ounce. | | Giver. 
/ Ounce. Cash. Forward. Cash. 
Ce _—_———— -_—_-_-_———_—_— 
on 8 eS 3 | ed ; 
~ =p . ** ; | 31 Se t. 21, 1917.. 51 
10..| 90 10 3 314 oz 21, 1918..| 4 
11..| Closed 3g || OSlh SC |CSséi9, 2929..) 61 
12... 9 6 31% | 0 (3k 17, 1920... 60 
13... 90 8 Slit | Sly | = 16, 1941..| 3 
14..' 9010 ag 'l6Uz 15, 1922... et 


opening of new offices at g The Parade, Cross ro: 
bourne, near Bournemouth, and Old Post Office buildings, 
Grasmere, Westmorland. 


remaining as sole general manager. 


The London Joint City and Midland Bank announces the 


ids, South- 


Lloyds Bank, Limited, announce that branches of the bank 


are now open at corner of London road and Grove road, 
Edgware (Middlesex), under the management of 
Nichols, and at 45 New Oxford street, W.C.1, under the 
management of Mr W., J. Whittaker. 


Mr W. H. 


Barclays Bank, Limited, announce that they have opened a 


new branch at 23 Hare street, Woolwich, under the manage- 
ment of Mr E. G. Dixon, J.P. 


A branch of the Commercial Bank of Australia, Limited, has 


been opened at Hawera, New Zealand. 





ANALYSIS OF BALANCE-SHEETS. 





CALICO PRINTERS’ ASSOCIATION, LIMITED 
June 30, 1923. 











LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 9, 1922. Amount. §, 1922. 
£ & £ é£ 
Capital account .. 2,147,526 .. — 58,839 | Cash and bills .... 985,015 .. —3H 59 
Sundry creditors.. 1,996,166 .. + 153,317 | Cash and securities 61,306..— 8 
Debenture interest 53,333 .. sy Stock-in-trade .... 2,054,405 .. 4104.7 
Depreciation acct. 1,333,329 .. + 76,121 | Sundry debtors, in- : 
Reserve account .. 1,060,000 .. si vestments .....-. 3,008,072 .. +759,8 
Capital reserve ac- me and other 3x6 
count .......+.. 60,000 .. oe BEE scctinnss> 743,737 .. + 
Reserve for equali- 
sation of divs. .. 150,000 .. as 
Profit and loss.... 962,177 .. +448,598 a 
Total.......... 7,752,531 .. +479,197!  Total.......... 7,752,531 .. +471 
NOBEL INDUSTRIES, LIMITED. 
December 31, 1922, 
LIABILITIES. Compared | ASSETS. Comparnt 
with Dec. | “ 1901. 
Amount. 31, 1921. | Amount. "s 
Saw | ‘ 544.254 
Ord. shares ...... 7,995,609 .. + 36,737 | Investments .... 21,587,294 oe : i 
% cum. pref. .. 6,445,898 .. + 31,593 | Property .......- 267,777 .. +a 
Deferred shares 1,451,009 .. + 6,068 | Office furniture .. 23,002 .. 
Fractional def. - - wor s oe 
= eae oo | from associa 
8%, seven - year | companies .... 819.956 -- ae 
OE in0s0cuss< 3,030,000 .. + 2,000 — omeae : 250,697 .- 
Amount due to at bank anc 1 
nanssiated com- in hand........ 849,320 . +x 
panies, &c. .... 3,123,442 .. + 333,144 | Cost of note issue 148,946 .- 
Special invest- 
ment reserve.. 350,000 .. + 350,000 
Sundry creditors 284,139 .. + 42,403 
Profit and loss .. 1,266,425... + 39,1K4 ~ 
——_S —— nen 
Total........ 23946982 .. + 841013! Total........ 25,946,992 -. + 4H 
OIL OUTPUTS. 
~¢ od uc- 
KERN RIVER OILFIELDS OF CALIFORNIA, Lriten.—Total aestelY 
tion during August amounted to 114,662 barrels, or appr simited, 
16,380 tons, including :—St Helens Petroleum ‘ ompany, oilfields. 
s1,107 barrels = 7,301 approx. tons; Kern Trinidad . 


Limited, 12,704 barrels = 1,815 approx. tons; Kern 
Limited, 2,079 barrels = 297 approx. tons. 


roxi- 

STeava RoMANA (BRITISH), LimITED, are advised that eee 
mate fields’ gross production of the Steaua Romana . 
(Bucharest) for the month of August was 19,000 tons- 


production for the week ending Wednesday, September. sasiy 
amounted to 81 tons, including 176 tons from well PF : 
referred to (stopped September sth). 


rr 


| 
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September 15, 1923. 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


tia OE ALE Te st se 
b) Week ended Sept. 7, Week Ended Sept. 9, 1923. | Aggregnie 36 Weeks 1923. 





“ ended Sept. a Passen- Goods, ss | | Passen-| Goods, ‘Total 
{) 1923. Open. Re- 
gers, &c., &e, Was. | gers, &e., &e, | ceipts. 
a | & £ - f &@ i? £ 
Western.. 3,745 | 331,000 328,000, 659,000 9,704,000'12523000) 22,227,000 


Gredt g North-Eastern 6,702 | 532,000 671,000) 1,203,000 16359000,26172000| 42'531,000 
Da same period 1922) 6,657 | 563,000 708,000) 1,271,000 17829000'26855000) 44,684,000 
tend. Mid. & Scottish 6962 757,000, 843,000! 1,600,000. 23365000 32308000! 65,673,000 


S eeeidimeeea 4 114,100, "540,900 12221600 4,132,800] 16,354,400 
en ee ee 
Underground E.R.(c).| +» | ve | ve {| eas | ve {|_BISS 8 
ton kBub.Group(c)... .. | o | o- { _ 1186 be. |. 4] 2460501 


Belfast & Co. Down (b)| 80} 6102) 1,311) 7,413, 198,112) 43 178} 241,290 
Dublin and &.-East.(b)) 160) 9,428 5,048) 12,476, 222,510, 121.1291 343,639 
Midland Gt. West, (b) 538 | 12,564 14,4841 27,048, 362,655! 514.4561 877,111 


OVERSEAS RAILWAY RECEIPTS. 


a | & | a8! Grose Recet Total G 
Name, Period. | 5 | 2 for 7 Week _—-. 
a | a5 | 

















INDIAN. 

Assam Bengal ..... 19weeks| _ ul 1, = | 

Barsi Lt. Ry. .. 1Sweeks| ll) 1 

Bengal & N, Ww estern 19weeks a 2,062 

Bengal Nagpur .... 20weeks) eh | 

Bombay, Bar, & C.l. 2weeks Sept. ]| 2 

Burma ............ l8weeks Aug. 4! ya 

Delhi, UmballaKalka 22weeks| Sept. 1] 239 | 

East Indian ........ 23weeks| 8 2,856 24,46, 

G. Indian Peninsula 19weeks} 1) 3,1643, 17,87 

Madras & S. Mahr.. i9weeks Aug. 11) 3,029 | 13,690,000] + 20,930 2,80,99,276 — 2,50,109 

Rohilk’'d & Kumaon 19weeks! ll) 259 44,771 

Do Lucknw-Breilly 19weeks) ll; 314 

South Indian ... 19weeks} 11) 1,877 | 9,11,23 + 44,064) 1,88,63,103 + 565,665 
CANADIAN, 





3 
Canadian National .. 36weeks Sept. 1 22,680. 4,781 s1,656) + 100, 189 "164520721, + 17645, 303 
Canadian Pacific .... 35weeks 7 13,539 3,192,000 — 263,000 115661000 + 5,529,000 


ARGENTINE (a), 





£ | 8 
Argentine N.E. .,.. l0weeks Sept. 8 532 11,300 + 2,400, 110,100+ 5,700 
Argentine Trans .... weeks 1 lll; 3,336 + 1,936 29,920 + 17,490 
8, A. and Pacific.... l0weeks 8 3,317  120,000\— 4,000, 1,294,000 + 17,000 
8, A, Gt, Southern .. lOweeks 8 3,948 165,000 + 22,000 1,554,000 + 137,000 
et = =§=—s-51,000'+ 20,000 404,000 + 107,000 
8, Western....,..... 1Cweeks |  65,000/— 8,000  708,000— 23,000 
6 |Nes 10,000, 6,000 123,000— 35, 
Central Argentine .. l0weeks 8 | 195,000 + 15,000 2,014,000 + 101,000 
Cordoba Central... l0weeks 81,205 61,000 + 5,000 800 + 14,100 
aire Rios ........ loweeks 8 729 17,600'+ 2,400, 162,000 — 
BRAZILIAN (b). 
WSs asa Waesaslicer Wet SET 
9 West, of Brasil.. Scweems|Sept. 81,005 | 7,000 — 2,000, 331,700 — 114,300 
gattelding ........ 36weeks| 81,831 | 31,840— 5,206 913,596 — 107,087 
36weeks| 9) 1533) 37,849, + 15,703, 1,034,994 + 41,185 








CHILE AND PERU. 


S5weeks Sept. 9, 838, 33,490 + 8,445 1,280,030 + 539,470 
Witeate _(G-monthiy) 35 weeks Aug. 3 366 38,951 + 11,200) 546,757 + 287,374 








J CUBAN. 

Havana Central .... loweeks Sept. 8. ~~ 1158814 2.165) 114,085 + 201 
ept.8 .. |  11,588+ 2,165. 114,035 + 20,842 
Valted of Havana... l0weeks 81,210 60,002 + 10,762) 590,902, +_ 104,038 

URUGUAYAN, 
— 

ciawal Uragus -+. lOweeks Sept. 8 275. 19,118,— 1,044) 199,870+ 1,786 
ce Org (eae lOweeks ’ 8 3 3656.— 117) 40,637 + 1,205 
0 Ure North Ext. lOweeks 8 185 2,084 + 126) 22,952+ 1,963 
est Ext. lOweeks 8 211 1831\— 1 18,184 — 58 


OTHER OVERSEAS, 
Alcoy and Gandia ~ 


idia .. Sweeks Sept. 8 33  - — 7,000' 762,800+ 63,450 

or piss Delta +e. [9weeks hom 20 «675 éa38\— 1,07 94,371 — _19,070 

Mexia ed Spain 35weeks Sept. d 104 [Pe — 15,845) 3,117,462 + 396,079 
way .. Sweeks 255, + 3,200 

Pen ore ena. |33weeks| Aug ib 05 382,065 — Ss 168 88,066 + 2,703 

Central., . l0weeks|Sept. 8 274 | 4,730) + 3,26) 

Detthineia -- lOweeks 8, 100 | 687 24,632 — 5,612 


\8) Converted at par, (b) Converted atthe current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS, 











2 Receipts for Total 
Name, Period, i ii | Wek. Receipts. 
= l eo 
én | 1923 | +or— 1923. | + oF 
a seten ; 
Barley ne +++» weeks Sept. 3} 329 £86,740) — 3,667) 3,006,735) + 3,577 
Calcutta Tramways Sime, 1 ly Se — ao 
weeks ' st 2 
Bera Mar Ct. S6weeks é ss Be tenit 158} S6,70i|— 3506 
_ Corporatisn eee oe | B15304+ 12) 66,508, + 5,735 
tec reas) gags ng Sas te 
5, * _— . — . 
LaretPool United Soweeks 4 39) £3,003 — 362) 102,520— 6,545 
TreTayE w=. 22weeks — 43513 
Mag gee qmecks 8 14 |zssor— 1,595 sine 3518 
Pernambuco Trams wks) ‘Fmeeks Aug. 3) coy 059.259 + 8,002, 846,073, + 59,959 
eek Sep, 4 = ns) isasa+ 295 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of New York 


Miles of Road. 














Gross Earnings, Net Earnings. 
aa) Sa ert —_— 
923 923 nerease or ns Incr’ase or 
1922, 1 1 Dessense, 1 Decrease. 


—) ee : $ 
ne 235,827 235,678 500,816,521 + 10,581,364 93,279,686 + 3,012,890 
ee 235,625 235,399 444,891,872 + 44,745,431 70,387,622 — 6,242,712 


Mar..... 234,986 235,424 533,553,199 + 59,806,190 117,117,122 + 5,419,324 
April.... 235,839 234,970 521,387,412 + 105,578,442 118,627,158 | + 38,240,343 
Ss <00 235,472 235,186 545,503,898 + 97,510,054 126,173,540 + 32,573,715 

June ..| 236,683 236,739 540,054,165 + 66,903,501 124,046,578 + 14,427,896 


OVERSEAS RECEIPTS. 








Receipts for = 
Name, Period. Month, Total Receipts. 


Ending 
Present 
Mileage 


1922-23. +or— 1922-23. +or— 











Rs Rs Rs Rs 
Southern Punjab 1 mth April 30 717 10,68,599 + 4,21,627 10,68,599 + 4,21,627 


CANADIAN, 


Canadian Nation! 7 mths July 31 Gross $21,002848 + 1467907 137,781,521 + 15675945 
Net 1,472,228 + 749,226 2,984,460 +5,187,4535 
31 Gross $15,678000 + 1214000 96,523,000 + 5,764,000 
Net 1,962,000 + 108,000 aoe — 140,000 


Canadian Pacific 7 mths 


Temiscouta...... 1 mth _ 31 Gross 53014  .. | 

BRAZILIAN. 
Brazil Gt. Sthrn. 7 mths July 31 Ma.61,000 + 15,250' 438,900 + 147,400 
State of Bah'a .. 4 mths 31 52 Ms. 3465+ 845 12,231+ 3,219 
saiinaneapaidammareseoricumssmeetet caisisna eetcae ee 


CHILE AND PERU. 








Peruvian Corp. 1 mth Aug. 31) 1,056 8§ 1,347,600|— 39,200 2,608,400 + 63,500 
EE deecuendes 1 mth 31} 172 £22,560/+ 9,067 45,980 + 18,397 
inden Es 
£ £ z £ 
Midland Uruguay 1 mth July = 319 13,191— 3,797 13,191— 3,797 
N.-W.Uruguay .. 1 mth 113 4,042— 1,633 4,042— 1,635 
Uruguay North... 1 mth 31 73 16383— 436 1,638 — 436 





OTHER OVERSEAS. 


Algoma Cent. & 


! 
udson Bay .. 1 mth July 31 Gross @257,251 + 65,239 ° 

Beira and Masho- 

naland ........ 1 mth June 3 810 116,647 + 6,312 ° es 
Bilbao ...0--.e.- 7 mthsiJuly 31 15 124 + 108 17,625 + 10,265 
Bolivar .......... 8 mtbsjAug. 31 1% 9,800 + 1,203 91,339 + 17,515 
Costa Rica ......12 mthsiJune X 189 25,080 + 4,248 268,174 + 11,121 
DoradoMxtension 5 mths/May 31 70 19,750 + 17,750 74,750 + 25,000 
Dorado Rope. Ex. 5 mths 3145 10,300 + 3,800 + 22,500 
International of | Gross 60,791 — 8,263 544.947 — 444 

CentralAmerica 7 mths|July 31 Net 21.072 — 2,698 252,292 + 33,956 
La Guaira& Car. 5 mths May 31 233 12,40+ 4,060 57,600 + 8,130 
Mexican Railway 1 mth July 31 oa Oaitonl bp he . 
Mid. of W. Aust.. 1 mth | 3). 277 $10,028 + 2,060 
Nassjo Oscarsh... 6 mths June 30 .. 11,979 + 608 74,247 + 10,573 
Puerto Cabelio,&c 7 mths} x” $s 3,750— 1,000 H,2D + 5,000 
Rhodesia Rail’ye.. 1 mth | BW 1,397 143,832— 6,196 a3 on 
Samana &Sant’go 8 mthsiAug. 31 ., | 6,190— 2,923 58,3550 —~— 15,336 
Sante Fe Prov... 1 mth (July Shi ce 129,800 — 22,486 we os 
Zafra and Huelva 7 mths) 3i 112 10,051,— 893 73673 — 6,264 


TRAMWAY & OTHER RECEIPTS, 


Se: ee LT 
and Power (a)..| 4 mths July 31 - 39,256 + 3,014 155,543 4 15,065 


= Trac, Gross Ps3521912'— 186,597 29,280,899 + 3,057,171 
in }| 7 mths 31 { Nee” 1Pel860456.— 2667744 16263395 4 449'185 


——— Gross | 21,300,000 + 4,545,000 138765000 + 2959300 
Brmopte. in mil} | 7 mths 31 { Nee | 12852.000 + 2,152,000 83,475,000 + 16118000 
Brisbane es 12 mths Dec. 31 é ano ~ RS 597845 + 31,100 

um ross + ’ oe oe 
m lectrie, &8 ..} Lmth July Sieg | $252,495 + 29.836 
Burmah Electric 


ane Lghtg./12 mths Sti se Rs70,525+ 9,274 oo + 57,867 


Cape Trams; 1 mtb 31 Gross £52,645 ea se “ 
Peete 8 mths Aug. 31 19 1,575 35 17613 1,475 
rias m ug. a —_ é 
Clute Service Oo] Yeor July 31 Grom $1,295,575 + 255,11 6525677 + 2.678825 
Elec, Sup. of Vict.|l6weeks 15 £3,861 + 3AH+ 1,596 
Havana Elec.Rl. -Jane 30 cae ($1,103,750! + 65,308 669018 + 121,079 
Light, & Power } 6 mths Ja Net | $577.083'+ 40,658 5,463,126 + 186,015 
International july 32 {Gross| €21,42%+ GOT 2142+ 607 
Light & Power}| } mth July 32 {xy asisj— 1,002 5138— 1,200 
Kalgooriiellec. || ¢ mths June 30 ‘ Gross £2,242 ee e 
£732 
Tramways. oS! 1 Net 


n { Grose 9151475 + 10,555 1,030,518 + 3,460 


Keystone Tele. .. 7 mths July 969,602 + 12403 456,98 + 72,486 
£6,657 + 


uairea Harbr. 1 mtb | ‘Au 3i oe ** oe . 
10 ont Electric 8 mtbs| - ae £6,640 + 169 56,124 + 3,699 
LimaLight,Pwr (Ner £71,856 + TST 416402+ 9,906 
and Smee t 6 mths June © | Nes £20,409 — 295 «122618 — 14.063 


ectri 28+ 7,175 203903 6, 
ak ao. | 7 mths july 7 {Nee or7s0l4 + 1,336 890,924 13,445 
Gross =£36.976— 1,775 1978034 11415 

Para Electric.... § mths 31 {wy ams ise OSs | Gees 

Tram. Net 93000. is 

oem &c 1 mth) = 5). Grove |Rs829.325 + 10,025, 20,6500 + 87,250 
Rangoon Electric 6 mtbs June » | Net Rsl67,075 + 8,075 11,093,375 + 23250 
Electric’ 8 mths Aug. 31 Mex. 9192004 15,500 1,500,257 4 54,364 


United Electric T., 523,878 + 62.952 
31 Gross £49,095 + 2.632 - 
<a: ; c — July 31 Net $22,000 ~ 24,100 226530 — 122,700 
Victoria Falle®) ou arte: | Mar. 31 Nee | £231,116 ee . + 
TransvaalPwr. | 383.413 — 


: 14,271 sans + 26,199 
WinnipegElectric 7 mths \July ji {ee $101,192 + 3463 93970%— 2,163 


(a) Formerly Cordoba Light, P< wer and ee 
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DIVIDEN D ANNOUNCEMENTS. 





| Rate per Annum, except where | Dividend 
te % Det i stated in Cash. for Whole 
* Interim + Finaldiv. | Years. — 
Name of Company. Interim Date a "Method Lat’st| Pre- 
or ay- ‘ 
| Final. ment. ae Year oun, 
~~ Rallways. rae % | % 
ek BE nc cues scccoscesces 7% 12 12 
DT, citi weessassonesse i ne - 
Banks. | 
































Bank of Athens ........0...0+-- 5 drach|me p.s.| Free of all Greek tiaxes — 
A WEE. ai. sop osceeccts oe is 9 J 
Commercial Bank of Australia.. i ** 15 
Commercial Bank of Sydney.... - “ ' 10 10 
eS eee eer 4/ p.s.*\Oct. 1) Less tax si — 
toyal Bank of Ireland ......... 12+ | Less tax 10 10 
Mining. 
Kerr Lake Mines (New York) .. 124c ps.|Oct. 15) oe a . 
Mysore Gold . .... [9 p.s.*/Oct. 6) Less tax 3/54in £ . 
North Anantapur Gold, Ord. .... /6 p.s. Oct. 10) Less tax 2/54 in £& ee 
cc cicsascastente os 16 p.s. Oct. 10) Less tax 2/54 in £ oe . 
Sungei Besi Mines....... lf p.s.*/Oct. 15) poe tax 46 ing ee 
Tronoch Mines ..... 1/ p.s.*\Oct. 16; Less tax 46in£ a 
Zine Corporation, Pref. ........| 2/ ps. (Oct. 15) Less tax | 
Tea and Rubber. { 
Dwa Plantations........ cof 10% . | Less tax ; se oe 
General Ceylon Rubber, ke. .... 7TA%" Oct. 1) Less tax 4f4in£g | .. os 
Kawie (Java) Rubber es Less tax 0 nil 
Mount Vernon Tea.............. 10% $ . Less tax se 
Poonmudi Tea and Rubber ..... 5 & * Oct. 1, Less tax : ° 
Stagbrook Rubber and Tea. mo, * Oct. 5, Less tax 4/74 in£& ° 
Travancore Tea... . 10%* Sept. 29) Less tax oe 
Way-Halim Estates ............ am .. | Less tax 5/in 2 ee 
Other Companies. 
Alliance Trust ........ 22 \Oct. 15| Subject to tax 
American Investment & General | 
Trust, Def. . 6" Sept. 29, Less tax oe 
Armstrong, W hitworth, and Co. /6p.s.* ‘Oct. 13) Less tax oe 
Brazilian Warrant..............| 24%* Oct. 1) Less tax 7 
Calcott Brothers.. isa veaaee - ve Less tax 25 ee 
Cammeil, Laird, Pref. .......... 5 Oet. 4 Less tax a ° 
Direct Spanish Telegraph ...... &8* Oct. 1) Tax free ee 
Eastern Telegraph. 23%* \Oet. 15) Tax free oe 
Eastern Extension Telegraph . 5/ p.s.* Oct. 15! Tax free 5 oe 
Edinburgh Collieries..... vac 10° : Tax free . se 
i crus i > sees wee /9 ps. Oct. 1 Tax free se os 
cc citeesetseseses sie a * 15 15 
Foreign, American, and General | 
Investment, Det............. 5* (Sept. 29) Less tax ee 
General and Commercial ‘In- | { 
vestment, Def.. 4* \Sept. 26) Less tax . 
General Investors and Trustees 7 % * Oct. 1 Less tax ° . 
George and John Nickson, Pref. ° > oe 
Globe Telegraph and Trust ...., 5/ 2 8 “Sept. 28| Tax free . - 
NTs ocean en one 10%! | oe BD. P 20 
Kern River Oilfields ............ 74%t ‘Oct. 13) Less tax 15 1% 
Lincoln Wagon .... 5%* _ . . ae 
London and Thames Haven Oil. 5%* co 1 aa free . ‘ 
Mackay Companies me .| 139% jOct. . ‘ 
Beemernenr GME Oo. 2.0.2.2 veces: 4" os ee ° ee 
Manila Electric ............... 2% (Oct. 1 > ve os 
OO ee ere vs Less tax 7 5 
| Oe 4* Oct. 1 Less tax ae es 
Parkes’ Drug Stores, Pref... .. 6 = Less tax oe ee 
Reckitt and Sons .... 8 p.s."\Oct. 1) Less tax oe . 
River Piate Trust and Loan “a” 9%" Oct. 1) Less tax - 
PE weueh ss cigeees eoss| 3%* (Oct. 1) Less tax : 
Robert Lomas (Pro prietors ae ; Oct. 1) Less tax 23 ee 
Samuel Webster = BOD .scece /6 ps. (Oct. 1) Less tax ee 
South African Real Estate Trust 24% |Nov. 5 ee 
Thomas and Evans and John | 
Dwyer ..... Ea caes vo | Less tax 6 st 
Western Telegraph casccccccsee! Of PBF Tax free 10 10 
Winterbottom Book Cloth ...... y ps.*| } +. . 
Te ee i 10 10 
TRANSVAAL GOLD OUTPUT STATISTICS. 
July, 19253. August, 1923. 
Name of Mine. » 
Est. Est. Est. Est. 
Ore. Yield. Profit. OF yield. Profit, 
Tons. £ £ Tons. £ z 
Aurora W. United (10s shares).. 12,450 & 14,64€ 2,034 12,750 ¢ 14,875 2,038 
BEBRBOR occccccsesccsccccecssees 66,000 )& 120,068 47,706 ; 71,000 in 125808; 51,312 
IL ton bk iees enna sionseesit 100,000 £181,255 66,791 101,000 |p 184300) 70,033 
Consolidated Main Reef ........ 52,500 & 80,930 14,039 47,000 |p 74,575 10,819 
Crown Mines (10s shares) ...... 218,000 * 295,355 87,308 208,000 p 290822 91,476 
Durban Roodepoort Deep ...... 31,700 & 45,179 3,375 33,500 p 46,787 4,481 
East Rand Proprietary ........ 13,000 & 128,857 *4,2135 | 131,000 ip 134916 
Ferreira Deep ...............00 29,500 k 36,041 3,766 | 30,500 p 41,886 9,572 
Geduld Puepelotary intanseneste 67,500 * 104,840 40,799 68,500 t107/637 43,422 
Geldenhuis Deep .............. 57,800 k 59.273 *480 | 57,500 p €0,576 1,136 
Glynn's Lydenburg ............ 3,932 | 6,866 9 4,500 7,733\ 1,444 
DMI, «ins sc cnk.cunce censda 16,100 * 16,227 1,404 15,600 ¢ 16895, 2,392 
Government Areas.............. 149,000 & 279,156 149,286 156,500 1m 301751 170,725 
Kleinfontein, New.............. 49,800 k 49,831 565 51,000 ¢ 52,161 404 
Langlaagte Estate.............. 97,3500 & 126,751 32,455 100,800 ¢ 127,554 33,572 
ST hin. ccaccsennusetin 19,199 & 17,216 *1,636 15,555 1573,  *992 
Meyer and Chariton ............ 14,300 & 34,714 20,103 13,900 ¢ 35,210) 20,091 
Modderfontein B, .............. 66,000 & 139,067 74,057 67,500 p 140455 75,153 
Modderfontein Deep Levels .... 44,200 & 105.646 67,220 45,900 ¢ 109,457, 70,210 
Modderfontein East ............ 28,000 & 48.803 15,624 29.000 ip 52,462, 17,612 
Modderfontein, New (£4 shs.) .. 118,000 4 241,044 146,154 116,000 |p240,791 145,364 
New State Areas pabbeetee ceumaed 170 as e 40,500 t 48.947 *7,301 
TE Cscceensenccessass 47,800 & 61,725 8,750 46,300 |p 61,795' 7,238 
PURNTOER, OW. 0. cccevecceaccses 21,000 & 19,219 1,954 19,800 it 18,687 1,487 
Randfontein Central............ 196,000 £225,512 40,191 197,000 ¢ 233,100, 42,106 
Robinson (£5shares)............ 15,400 & 15538 4,529 13,600 p 15,839! 5,895 
Robinson Deep .............00. 71,600 i 99,908 35,770 75,000 m102948 36,728 
SD Be cuscheesnenecante e+» 56,100 & 58,321 12,286 53,400 ip 56,959 12,037 
Simmer ~ 25  k@cubareancuadl 68,000 | 58,327 3.816 66,100 m 62,147 7,436 
tt Tn cagunehédaceawousl 54,200 £103,292 47,670 55,700 n 114408 50,697 
IIIS Setnteti ditt cindan nse oii dekeenen 9,800 i 26,249 6,785 9,900 m 26,660 6,801 
Transvaal Gold Mining Estates 15,800 | 25,338 4,189 16,400 \m 26,758 4,830 
SD aatiitneth anitincisnédmaation 34,450 & 38,710 8,056 34,900 \¢ 42.247 8.543 
| iam data pies: 63,000 & 123,814 63,057 64,800 jt 126,560 66,065 
WE ID 0s se sancccnscacseen 49,700 & 72,402 10,792 47,500 |p 66,687 7,058 
West Rand Consolidated |. -"" %,000 & 42,615 4,522 36.000 t 41,639 4,093 
Witwatersrand | og LES. 92,600 & 52,559 9.474 42,060 ip 50,78? 8184 
Witwatersrand (Knight's) ...... 39,200 & 46533 17,367 35,100 it 42,878 17,606 
GET Sntoncethhnneknentai 2+ 50600 | 3291 3,420 | _ 30,300 |p 31,703, 2,010 
£4 6s 6d net per fine oz. k £4 9s 34 per fine oz. 


i &4 7s Xd net per fine oz. 
p £4 8s 34 per fine oz. t 


£4 10s per fine oz, 


* Loss. 


n £4 9s 6d per fine oz, 
m £4 8s net per fine oz. 


MINING OUTPUT STATISTICS | F 











September 1a, 1993 


‘OR AUGUsr?, 1993, 
































|Output. 
Tin. | Tons. 
Aramayo Mines in Bolivia) 208 
TED cat edinend ok neas's 
Ex Lands Nigerm......... 35 
Gold Coast Amalgamated.. 6 
| ae 10 
Ipoh OQGeceSOosceseocsveceses 44 
Jos (Nigeria) ...... smatendeie’ 154 
Kaduna. . : Sabie ans 
Kaduna Prospectors hob aos 123 
Kamunting.. elated 98 | 
Keffi Consolidated ....... 35 
Lower Bisichi ............ ll 
eS Sine on ndbbaee 3 
I sl a og a 20 
Nigerian Consolidated .... 124 
Northern Nigeria (Bauchi) 85 | 


Tin Fields of Northern! 
OS ERROR 4 
Yarde Kerri 


Laknw shelve 3 | 
a, 
Chinese Engineering ......| 77,313 
Copper. 
SR A rontnnnside nines 242 | 
PD Stesedbasene ee ° 
OID, svicnctccecses 5,563 
Miscellaneous. 


Keeley Silver.............. i 





Other Notes in Return, 











Silver, 107,000 ozs. 


| Tons — 
Crushed. Gold Recovered. 
ga Cs 7 
Sx cs Value, 
Mill.| §5 Mill. €5 Total om 
5 oF 
Gold. Tons. | Tons. Ozs. Seer 
Abbontiakoon ....... sues] EE: 5 oa _ 7 . ie 
Akoko Main Reef.......... 261} “400 “igs; “36 ‘ox S87. 
Associated of W. Australia. 6319 .. i i " S12 
Asso. Northern Blocks— bao 
Dy s0bés<d ones oc. 388 - at - _ 15 
I cn 36,550 .. $ 163321) |: ee — US 
Globe and Pheenix ........ 6,394 . 6,122) .. “ sar 
Great Boulder Proprietary 10,009  . 7a ee i 26,023 lass 
Hampton Properties ...... 1,200; . “) a ee “240i . 
I da Uh Sa cede cc Mes). (Sem ll on So 
i nn eawene 5.570 3,968} .. . a 
Oroya Links |............ 3,402 eee ccnp ee iso0, 
Planet-Acturas ...... a 3.500 469 905 «1374 gay 
ae ennai ve eee 54,600 cae oo ; 33.255] §y) 
South Kalgurli ............ 7,516 es 14,438) ox 
Taquah and Abosso........ 7,784 3,876 17442 we 
“Sp empeiee 18,600 a $69,000! 
Transvaal and Rhodesian | 
(Fred Mine) .......... 1,600 ae - 4,700) 
Waibi (period ended Sep.1) 16,083) 5,489, .. (also| 38,044 loz.silver 


Dispatched 2] tons. 2 


Sales of coal week ended Sept. lst 


470 metric tons, assaying 25 per cent. copper 
est. profit when ehipped, £950, with coppe 
at 133 cents. 


130,350 ozs silver. 












Capital 









TIMBER, 


ARCOS EXPO 


MANUFACTURED 


NEW YORK : 
136 Liberty Street 
PARIS: 1 Rue Taitbout, 
CONSTANTINOPLE : 
Rue Vorvoda, Galata. 
etc., etc, 







49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


FLAX, 
SPIRIT, OIL, 


CHEMICALS, CRUDE DRUGS, Etc., Etc. 


BRANCHES : 





Cables : 
Arcosarcos. 
ABC. _ 

Sth & 6th Edition. 

Bentley's 





£1,000,000 





PETROLEUM 
METALS, ORES, 


RTS TO RUSSIA 


GOODS OF ALL KINDS. 





MOSCOW : Tverskaya |, 
(Ugol Ploschadi Revolutzii), 


PETROGRAD : Ul. Gertzena 24. 
KHARKOV : 24 Rimarskaye. 
TIFLIS : 38 Rustaveli Prospekt. 





Septeuber 15, 1923. | 
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STRALIAN BROKEN Hi1tt.—Cabled mill returns for the four weeks 
er 8th :—15,135 tons crude ore produced 2,690 tons lead concen- 
1,665 tons lead and 71,823 ozs silver; also 1,850 tons zine con- 
pant assaying 8 per cent. lead, 9 ozs silver per ton, and 45 per cent. zinc. 
SE  aenaiel raised. Two days’ stoppage. 
a ne Hitt Sovts.—For four weeks ended September 8th 18,450 tons of crude 
— 323 tons of dump slime were treated and produced 5,590 tons of lead) 
= - — assaying 53 per cent. lead and 2] ozs silver per ton; also 2,984 tons 
Samah assaying 39 per cent. zinc. 
: BuaMa CorporaTion.—August, 20,161 tons of ore were mined, 23,370 tons of ore 
: ed roducing 11,288 tons of leady concentrates. 11,903 tons of lead-bearing 
a cea smelted, producing 4,190 tons hard lead for treatment in the re 
Refinery products 3,810 tons refined lead, and 434,680 ozs refined silver. 
sage milled includes retreatment 2,494 tons tailings. Of silver production 
19.000 ozs were recovered from treatment of copper matte. Experimental zine 
aa produced 940 tons zinc concentrates, assaying 99 ozs silver, 6 per cent. lead 
and 486 percent. zinc. In addition to the above, 200 tons antimonial lead were 
at and shipped, and 125 tons copper matte produced ready for shipment from 
the weatment of accumulated smelter by-products. 
rc CORPORATION.— August —*Lead concentrator treated 15,452 tons of ore, 
producing 3,618 tons of lead concentrates, assaying 638 per cent. lead and 5,655 tons 


zine middlings.”’ 


British At 
ended Septem 
-ontaining 


maer 
én 











Reports and Notices. 


registered office of the Rosario Nitrate Company, Limited, 


1 


: Dashwood House, New Broad street, London, E.C. 2, 
secretary 1s Mr F. W. Bishop, and the assistant 
tary is Mr James Rennie. 

wing on the recent acquisition of the old-established busi 

Sir Titus Salt, Bart., Sons and Co., Limited, by Salts 
Saltaire), Limited. while the head office and directorate of Salts 
Saltaire), Limited, will remain at Saltaire (Yorks), as hitherto, 
istered office of the company will be located at the offices 


Austral Development, Limited, 27 Old Broad street, London, 


GOVERNMENT STOCKS, &c. 
USTRIAN AND HUNGARIAN LOANS.—Holders of ob ligations o 


\usttoHungarian Monarchy to the nominal] amount of the 

{ fsoo or upwards are invited to attend a conference 
ices of the Council of Foreign Bondholders, 
Moorgate, London, E.C. 2, on 18th inst., at 3 p.m., for the 
ting a bondholders’ committee to act with the 





he representation of the bondholders’ interests, in view 
itrangement which has been formulated between the represen- 
s of the Continental holders of the bonds and of the States 


vhich the old Austrian and Hungarian debts are to be 


BANKS. 
AUSTRALIAN BANK OF COMMERCE, LIMITED.—The net profit for 


‘ ne 30, 1923, amounted to £140,678, as compared 

137,10 the preceding vear. The ordinary dividend is 

ct at 7 per cent. for the vear, and absorbs £84,000. The 

‘£4 transferred to reserve fund, and £10,000 is 

‘erred tor the purpose of reduction of bank premises account 


£40.265 is carried forward, as compared with / 33.557 


eat into the a ints. Deposits amount to £10,257,269. Bills 


Stand at £.9,157,61 3. 


SANK OF VICTORIA.—The fifty-seventh report for the year «nded 


2}, Shows a net profit of £183,706, as compared with 
ling year. he dividend is maintained at 9 pet 


The sum of £50,000 is put to reserve, making 
and / 3,000 is put to officers’ provide nt fur 


‘ S : ; rwara -; " mae } rf 
27-439 18 carried forward, against £29.745 brought 


‘OMMERCIAL BANK OF AUSTRALIA, LIMITED.—The report fot 


1923, shows a net profit of £234,419, against 


preceding vear. The ordinary dividend is un- 
oe at 15 nt. for the vear. The sum of /8<,066 is set 
* Feserve fund, and £10,000 is utilised for reduction of 
a : she sum £44,786 is carried forward to next 
“ee-Ust £42,209 brought in to the accounts. In addition 
t of £55,066 transferred to reserve, the s f 

P 5 “aeance of premium received on the new issu 


credited to that account, making £100,006 

‘es€rve fund. 
COMM 

- SRCIAL BANKING COMPANY OF SYDNEY, LIMITED.—The 


a “ar ended June 30, 1923, reveals a net profit of 
: » 48 Compared wit} a ' . The 
g fe peared with J 397,885 in the preceding year. The 

J 421 was 


Srought into accounts, making £508,489 avail- 


j rh Seams } } — 

able ine ordinary vidend 18 unchanged at 1 ce and 
; 

absorbs ¥£ 30 I t 120,000 1S put to reserve fund, 
nd the 4] e + ~~ ~ y + tary } i v funa 

a ti hala t 4 4 $< ea Ward. A ie > ‘ 4 

I nts ¢t -\ y ; 

Ww «< int t £.255 , i ] the tota < s* tal Ss 

/ > 

£. 3,000,000. 


THE YOKOHAMA SPECIE BANK, LIMITED —The ¢ceneral meeting 
of the shareholders for the half-year ended June oth last was held 


on the roth inst., on the site of the head office in Yokohama. At the 


nee og dividend ner r ner . : } 
meeting a dividend of 12 per cent. per annum was declared, 
4,000,000 yen being taken to reserve account, and over ¢,000,000 


yen carried forward. It is confirmed that although the interior 
of the head office has been burnt, the safes and vaults are intact 


MISCELLANEOUS. 
NEW RUSSIA COMPANY, LIMITED —The committee the deben- 


ture holders have issued a staterhent, dated September 11th, 
from which the following is extracted:—‘‘ The company is pra 
tically without funds, and under present conditions no cash pay- 
From the 
time of the Russian Revolution down to April, 1921, interest was not 
paid out of the company’s profits, but by the Russo-Asiatic Bank, 


under an arrangement between the company’s shareholds 


Lt 


ments on account of interest or sinking fund are possible. 


rs and that 
bank, which arrangement however broke down in the year 1921. 
Default on the debetnures therefore occurred. The committee pro- 


reased f 


ve 


pose the following :—Interest on debentures 


6 per cent. to 


ai 
per cent. as from April 1, 1921. All ascertained 
profits during the four years October 1, 1923, to October 1, 1927, t 
be applied towards payment of the unpaid interest on the deben- 
tures. If, after October 1, 1927, the company is able to resume the 
regular service on its debentures, all arrears of interest then out- 
standing to be funded in deferred interest warrants at par. Such 
interest warrants to be redeemable at a premium of 20 per cent. 
by the application annually towards such redemption of a sum 
ut of the profits of the company equal to the amount distributed 
as dividends each year. The sinking fund to be suspended during 
the period to October 1, 1927. After the end of this 











period a 
cumulative sinking fund of 2 per cent. on the a1 nt of the 
debentures now outstanding to be established. The debenture- 
holders to have representation on the board of the company until 
such time as all arrears of interest have been paid in cash and 
the sinking fund has been resumed. You will be aware that the 
Soviet Government has sequestrated all private property in Russia, 
including that upon which your debentures are secured. The 
committee is informed that the condition of the works may be de- 
scribed as fairly good taking all the circumstances int nsidera- 
tion. The company’s works are being operated to a l:mited extent 
by the Russian authorities. Every possible effort g made to 
obtain the return of the company’s property 

* 
Commercial Reports. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Harvesting perati ns have made better progress nder more 
favourable climatic nditions, and the wheat crop generally reveals 
good ¢ alitv. The total vield for England and Wales is estimated 
at about 7,100,000 qrs Winter barley and ats tinue fairly 
| satisfactory, but spring crops are less favourably; mmented upon. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























Net | 
Profit | , mount Appropriation. Someponding 
oe SS | oe | — aa eriod Last Yu 
Company Period | from | Pay: | sbletor — Carried to’ ee 
' | Ending.| Last | ment o ri- | : Reserve, nce 
| Account.| Deben- can a. —— Deprecia- | Forward. Net Dir. 
ture | | Amount.) Amount. Rate. | tion, é&. | Profit, dena 
| Interest. | 
Beaks ee. a ae a a ime demel ITI 
| 174,265| .. | 84,000 . | 1% 
Australian Bank of Commerce . | June30 33,587 pepe 313460 37508 95512 9 | 53.000 27.440 | 179/986 
Bank of pn nenacnnsseeznts a = aoe ee 68 =08.489 | «300000 10 | 120,000 88,489 397,885 19 
‘ial ing Co.of Sydney; June ’ , - . 
jae Bank of Australia ..| June 30 | 42,209 234,419 276,628, 84,694, 52,082) 15 95,066, 44,786) 228,081 15 
Tennant —--- | June 30 | 088, 54,034 63,122, 8,319 35,547, 124 10,000) 9,256 59,515 12: 
eeeeeeeeeeneeeer | ’ i J 
British Gas I ant June 30 | 58,983 84,184, 143,167) 7,000 en 11 36,000, 52,715) 67,339 1a 
Ja 4 ereeeeeere eee | ’ $ 
Rubber, &c. i j i} ' | ' } 
British Borneo Para ..........+-| April30 7,579 2 7,811 ; oss a . oe | rm > 328 “ 
Insulinde (Sumatra) .......+..+-| June 30 | 578 4,086 4,664 | Tod 5260| 10 . nee 909 xi} 
Kalidjeroek .....s.eeeeeeeeeee0+| Mar. 31 5,496 7,223 12,719 | ,000) 65001 1o | OC 11,4041 9,020 10 
Padang Jawa ..ceseseeees eosees| Mar, 31 12,935 4,969) 17,904 ss 251, 1 * re 979 nil 
Semenvih.......... secese eosee-| April30 5,636 2,993 8,629) .. 2, 0, oe 378 923 5 
Shops and Stores. | | ] fo 
Lance and Lance. secrrvvesssess| Jan. 10| 1253 62307483) 3297/3300 6 |. | 886 ger, 
Calico a hada | June 30 | 937,371) 800,208, ast 150,805) 251,342 124 | 400,000! 235,432, k)503542 7; 
Waterworks i | | 
South Kent Water..... sesececes| SUmeae” 1,990) 1,939 3,929) = 1,020 43 | ee 2,143 
Other Companies. 
Burt, Boulton, a Tapweed oee-| June 30*} 2,399) 43,473 45,872, 750 14,960 4} | 20,000 10,162 
Dwa Plantations ..............| June 30 153) 3,289) 5,442), | 2,269 10 | oe { L373 ee ‘ 
Nobel Industries .....+.se++++-| Dec. 31 | 463,349) 980,138) 1,443,487) 284,986 413,301 7 | 236,182 509.018 604,264 5 
Wright, Bindley, and Gell ...... ' June 30 3,036 10,553. 13,589! 4,884) 6,562 5t os 2,143, 11,592 5 
* Half-yearly. + Free of tax. (k) For two years. 








English wheat is now coming forward more freely both here and 


London-made all cuts quoted 17s, rolled oats, also whole groats 17s 
at provincial markets; consequently prices tend in buyers’ favour. 


flaked oats 17s 6d, ex mill, ordinary Scottish oatmeal 19s 6¢21 
and American 16s 3d-16s 6d per cwt. 












Best milling samples quoted at 9s to 9s 3d, with inferior qualities 


ruling down to $s 6d per cwt, free on rail. Imported descriptions COMPARATIVE AYERAGES OF GRAIN. 
a The following table gives the estimated sales of home-grown wheat 


during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20:— 


derate request, but prices are the turn easier, especially 
for Canadian qualities, in sympathy with lower forward offers. 
No. 1 Northern Manitoba quoted 49s 3d to 49s 6d, No. 2 hard 
winter 45s, Rosafe 62} Ibs 45s, Barusso 62} lbs 44s, choice white 


Karachi 43s 6d, red ditto, 43s, all ex ship terms per 496 Ibs. 





1922-1523. 1921-1922. 1920-1911. 1819198 








: ' t—| Cwts. Cwts. Owe Cw 
In the cargo section, white kinds were sparingly offered at full SS eae 322,002 | 206,284 362,275 mAs 
rates, in view of inquiries on Japanese account for Australian and | 52 weeks to September 8 ....0..-.00+ eee 17,776,838 oe 


—— 
— ee 





Pacifics, but other descriptions tended easier on freer offerings. A 
feature was the demand for new crop Australian and Canadian 
by certain Mediterranean countries, and steamers of No. 2 Northern 
Manitoba February shipment sold at 44s, and about 15,000 tons 
of Australian January-March shipments at 44s gd, all to Italy, 
with 44s done to U.K. Of maize cargoes, a sailer of No. 6 yellow 
African afloat changed hands at 35s, and steamer No. 2 white 
flat ditto on passage at 36s 3d per 480 lbs. Flour steady, with 
a moderate demand. London standard straight run quoted 38s, 


Average price of English wheat per sd 


CWE. .ee 


s a sda 214 
chesiennteduepecemitaea iar 91) 97 


36 ml 
The following is a statement showing the Quantities Sold and ~ 

Average Price of British Corn in the past two weeks, and for th 

corresponding week in each of the years from 1919 to 1922-— 


Se Eitan 
QuanTiTizs SOLD. AVERAGE PRICE PER al 


| Wheat. | Barley. | Oats. | Wheat. | Barley,, 





4 

household k delivered ont .....| ome | wae | oie | $1 38) b: 
atents 408-418, town households 36s per sack delivered. All Eng- pt. ae 9,899 | gn 
P = , pen, tae oe Bl...) 322,002 84,953 sageg9 | 9 1) (WO 
jish country straights 31s 6d-32s 6d delivered to London stations. me 310, ai 

; a sceaiidan 89,469 93,886 2951 | 171) SR os 
Of imported, Manitoba patents range from 37s-41s as to sample, | 1920 ..... neael 291,831 143,786 75,273 21 1 79| wD} 
lle iil eatiiat i ail each al 4 1 il cchesannid 2,276 220,682 mao | 156 WG) yy 
} leapOlsS good patents gos Od, soft winters 36s-39S, Australian } j933 °*""** | 284 20,407 43,828 97 
348-358 per 25o lbs, ex store. Millers’ offals steady. 


Broad bran 
quoted 6s 6d, ordinary ditto 5s 6d, middlings 8s-8s 3d, bags 


included ex mill, hght oats ss 9d, powdered oat husks 5s od, feed 
oatmeal gs 3d, ground oats 13s 3d, free on rail, all per cwt. Barley 
firm, and English malting quoted from 11s 3d. to 15s 9d, with 

ibs, free on rail, as 
Calfornian quoted 40s-42s, 
Chilean brewing 398-438 as to sample, both landed per 448 Ibs. 
Persian 26s 6d, Karachi 28s 6d, Danubian 20s 6d-30s, all landed. 
No. 4 Canadian Western 28s, American malting 48 Ibs 27s od, 


Algerian Tunisian 26s-27s, all ex ship, per 400 Ibs. Maize quiet, 
and occasionally 3d per qr easier. 








IRON, STEEL, AND COAL. 





feeding sorts ranging from gs-gs 8d per 112 


her 1310 
; ; s4 September 13 
Our Middlesbrough correspondent’s report, dated Sept 
to sample. Imported, fully steady. 


was as follows :—Pig-iron.—There is slightly more inquiry #3 
pig-iron, and a more cheerful outlook prevails. Prices noe 
follows :—o7s 6d per ton for Cleveland No. 3, G.M.B.; 99° # 
for East Coast hematite mixed numbers. Manufactured win ol 
Steel.—Prices of steel are practically unchanged. ie 
re-construction purposes are expected. There 15 still no umm oe a 
prospect of a settlement of the boilermakers’ dispute. Prices ® — 
Steel ship plates, £9 15s; steel ship angles, £9 55; #F°P — a 
steel rails, £9 10s. ns stagnan © 


Plate, ex ship, arrived, quoted 
No. 2 white flat African 35s 6d, No. 6 
348 3d, both ex ship, all per 480 Ibs. Oats: English 
Steady at 7s od-1os 4d per 112 Ibs, free on rail, as to sample. 
imported, quiet, and tendency easier. Plate, ex ship, 21s 6d, 
landed 23s od, No. 2 Canadian Western landed 28s, No. 3 ditto, 
ex ship, ass 6d, No. 1 Canadian feed landed 25s 6d, Danubian, 
New Zealand A grade landed 37s-38s, B grade 

Oatmeal steady, with a moderate demand. 


+ 4 . 
348 30, landed 3<s od, 


vellow ditto 


Iron Ore.—Business rema! 
there are sellers of best rubio at 23s. 

ex ship, 21s 3d, 
Se mee aos the é ‘ ; ket 
oS per 324 lbs. do not improve, some little improvement in the billet mee 


: adustlt 
. . : -:  . o¢ Iocal nce. 
Our Sheffield correspondent writes :—Conditions of 4 fae 
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OVERSEAS TRADE RETURNS. 
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Month Ended Eight Months Ended 
| August 31, | August 31. 
| 1922, 1923. | 1922. 1922. 
a a | 
RS 3a ae £ 
[_Food, Drink, and To la 10,021,931, 68,899,110 64,133,718 
Grain and flour». vvals........| 544,931 561,663, 3,357,261 3,873,830 
B. Feeding stuffs for ® aeons | 8,971,681 9,385,714, 70,213,014, 77,220,911 
C, Meat i --iig, for 100d......+0+ 162,675 _ 922,319) 1,409,420 6,007,928 
Dp. Animals, living, fc ‘autiable’ 11,205,047, 12,731,234, 93,334,268 99,069,260 
B. Other food and drink, ron a eee 5,850,558 9,844,707) 61 74,003,252 
oa a 19,906. 612,470, 11,683,939 9,645,001 
Oe ie "7,716,825 44,069,938 310,717,512 333,953,900 
«ee 37. ’ " | ’ 
Total, Class I. ...+++-+ , a 
tL—Raw Materials and Articles Mainly ——-———- oe AEN, EEE EERE 
a pee . | 3209) 20 7,556 
A. Coal ...++++s+* seaapetessesee nais | 
B, Other 20 ae te ike .... 396,312 488,393! 3,417,553. 3,751,398 
ade ee the TKS 71" 377944 483,789, 3 035,105 5,435,685 
tees ceaeneauntn’ | 
D, Noo-ferrous metaliietous ores and | 983,701 1,195,066 4,492,690 _8,376,020 
scrap cna timber ......cccccceees, 4,487,315 5,813,710) 20,798,507 27,644,114 
so tend vend cotion waste ....| 4,799,109 3,524,158| 50,559,528 45,277,788 
G, Wool, raw and waste, and ponene 2,303, 403; 47,000,299 sa 6 
TABS. .--eeeere* ecccccccoces i 5 212 96.923! 1344149 223 
BS, a aerials... = Best! _ 570.546 195902 7.097.101 
"eee ' seseonceee ! 0 
J, Oilseeds.nute oils, fats,r'sinedg Osos LesoaT ert a0s 10,920,236 
K, Hides and skins, vals. **| “977324 983,518, 5,751,138 7,055,947 
Cee ann ccitecccccccccg, 94104, 691,662| 4,533,028 6 691,619 
- Wiecellaneous, raw materials an 
NaSclee mainly unmanutactured, 861,763 esr 180 5,715,635 6,499,472 
Total, Class II.......+.+++ | 24,141,302 22,338,263)187,262,471, 198,420,434 
IL —Antices Wholly or Mainly Mang- ——— —————, ———_ ——__—_- 
———, | 2,649 10,846 
tured fuel...... 5,832 2,676, 2 
A. Coke and taiglass, abrasives, &c., 608,270 655,664| 4,547,396, 4,782,360 
C, Iron and steel and manufactures; 4, 454, 1,175,628] 6,690,003 9,041,886 
thereol! ....ccccsscccccccccccecees 454 1, 690, 
* an — ae a 1,660,739 2,064,122) 11,641,472 16,135,583 
E. Cutlery, hardware, implements, 
and instruments ........- ce 477,008 471.956 4.073626 4.521.126 
S age pn. esl 764.336 745,139, 5,416,463 6,208,123 
H. Manufactures of wood and timber 265,715 367,098) 2agea1 5.012.801 
1. Cotton yarns and manufactures .. 565,796, j 4 tot, 
Feo ore te Tere ant| 168.924 _ 976,230, 5,879,265. 7,567,240 
MANUIACTUIOCS. ....ccecereses eee y a ’ 
K. Silk and silk manufactures ...... 1,768,647, 2,005,478) 14,161,071 14,282,348 
L. eee of other textile 996.318 12.468 6,891,863 9,106,188 
materials .......seeceeeees coccees ,242,46 
sible iene bass 1,255,950 1,446,350, 9,262,597 10,971,154 
x = + drugs, dyes, & colours) 1,125,021) 1,315,825, 7,311,133 8,975,327 
© ei oioninn ten 24,852,122 
O, Oils, fats, andresins, manufactured, 3,746,461 serie 29,251,255 mem yo 
remecrecacamreeen SRI NUE ats baa 
Q Paper and car cccesccccese! . J 
R. Vebicles (including locomotives,’ 
ships, and aircraft)..... secec'eeee, 512,275 405,340) 4,477,585 Se wee 
& Rab penceinotnes onues persone 496,644 a 3,966,377 . 
ibbe . | 
T, Miscellaneous articles, none a 9,240,809 2,074,497) 15,309,204 17,071,726 


wholly manufactured..... 





Total, Class III...0.+seee+-, 20,325,711 


1V.—Animals, not for {00d ........+2.-| 29,028 | 
421,210 


\ —Parce! post, non-dutiable articles. . 403,038 





; 
\ 


139,569 


227,452 


1,770,746 


21,774,217 151,523,968 168,628,485 


799,803 


—— ——_——— 


2,481,152 


—— —_—_—_— 


a leads 82,615,904) 88,743,197.651,501,919 704,283,774 
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Exports of Propuce and Manvuractures of the Usrrep Kixapom 


(Value F.O.B.). 


Month Ended 

















Eight MonthsiEnded 

















August 31. August 31. 
1922. 1923. 1922. 1933, 
I,—Food, Drink, and Tobacco— £ z £ z 
A. Grain 1 eter 200,178 346,937 2.065.239 2,688,662 
B. Feeding stuffs for animals........ 170,118 87.631 1,274,466 1,035,083 
i civic ainuddnanandunaesiéies 73,91 76,022 636,254 793,291 
D. Animals living, for food .......... 4,905 18,745 20,284 99.376 
E. and F. Other food and drink...... 2,061,608 2,331,317 16,045,475 17,507,655 
G. To a” menépecneeseeeeeseceséos 594,211 567,743, 3,854,240 4,263.91 
UO MMOGOE. 6 ccccccesces 3,104,971 3,428,415’ 23,895.858 26,448,018 
Il.—Raw Materials and Articles Mainly j - 
Unmanufactured— 
SP RE aniaibiseretddoewetecccsnis 6,873,551 8,314,710' 43,300.852 67,571,441 
B. Other non-metallic mining and 

quarry products and the like .. 113,878 197,416 1,091,076 1,213,555 
C, Iron ore and scrap................ 43,978 31,094 417,283 354,212 
D. Non-ferrous metalliferous ores 

a a 249,188 145,510 4,199,074 1,585,491 
E, Wood and timber ................ | 32,179 51,149 232,435 296,144 
F. Raw cotton and cotton waste 97,416 122,458 671,875 1,162,155 
G. Wool, raw and waste, and woollen, 

PE Readhlisthsetnieedserceunnane 631,784 686,378 4,965,601 6,720,712 
H. Silk, raw, knubs and noils........ 2,938 3,010 45,487 74,869 
I. Other textile materials .......... \ 76,059 43,876 623,469 595, 00 
J. Oil seeds, nuts, oils, fats, resins, | 

I Cithicnanieccndienaeoted 391,36 275,967 3,645,396 3 
K. Hides and skins, undressed ......| 117, 157,262) 1,160,382 1,720,727 
L. Paper-making materials ........ { 417,392 84,167 789,336 1,007,017 
SE inttisteehassendnnnsinn 7,667 6,219 63,866 87,185 
N. Miscellaneous raw materials and | 

articles mainly unmanufactured..) 145,565! 103,444) 1,905,846 2,865,662 

Total, Class II............. | 8,900,163 10,222,660, 65,111,976 88,761,144 
IIl.—Articles Wholly or Mainly Manu-} | } 
factured— | 

A. Coke and manufactured fuel......! 421.430) 1,155,256, 3,088,025 5,880,597 

B, Earthenware, glass, abrasives, &c. 972,411 998,070 7,387,740 7,675,521 
C. Iron and steel and manufactures 

ED CC Riundidewcbeenadscuntnte 5,052,852) 5,917,588) 40,068,583 48,786,669 
D. Non-ferrous metals and manufac-; | 

TT cnitetwarcenbuctnnen | 931,544) 986,707) 1,637,290 9,441,438 
E, Cutlery, hardware, implements,| | 

and instruments ................ | 617,299) 504,861! 4,311,366 4,587,581 
F. Electrical goods and apparatus .. 614,749' 623,553) 4,858,198 5,357,272 
ne cen cane puuwaeihas 4,363,798 3,227,821 33,528,525 30,220,198 
H. Manufactures of wood and timber! 136,049 161,602, 844,626 1,089,592 
I, Cotton yarns and manufactures ..| 16,111,542) 14,783,927 124,525,199 118,357,049 
J. Woollen and worsted yarns and i | 

ID ivincnccsteeteauneie | 5,515,042; 5,869,222, 39,369,288 42,197,836 
K, Silk and silk manufactures ...... | 249,287) 174,240; 1,585,571 1,250,663 
L. Manufactures of other textile! 

Ds chansmanedewnmkenaunan | 1,768,041) 1,827,388) 14,659,162 15,513,196 
Aes 2,330,152; 2,355,713, 14,203,242 16,488,700 
N. Chemicals, drugs, dyes, & colours) 1, 1,645,856 13,522,810 1 925 
O. Oils, fats, & resins, manufactured) 464,668) 549,651) 3,796,552 4,518,384 
P. Leather and manufactures thereof 411,813 393,717' 3,252,847 3,652,644 
Q. Paper and cardboard ............ 548,142) 538,802) 4,076,557 5,332,215 
R. Vehicles (including locomotives, i 

ships, and aircraft) .............. | 2,029,805; 1,200,008) 35,154,894 20,531,920 
8. Rubber manufactures ............ 443,472, 371,880) 3,427,137 5,484,385 
T. Miscellaneous articles mainly or 

wholly manufactured ...... ceves+| 2,504,573, 2,160,413! 17,855,426 18,959,058 

Total, Class III, ..........| 47,149,278 45,446,275.377,155,088 379,830,790 

i -____- Se ne 

IV.—Animals, not for food ............ | 145,375; 124,394) 1,001,954) 737,801 
~iiltnnadaal ubitmiatiia t dampteianensel 

V.—Parcel Post..-.....++- eoecee eceee 732,450, 881,616) 7,049,842) 6,508,484 

ee | 60,032,237) 60,103,360472,212,668' 502,286,257 





unterbalanced in other directions, and unemployment is extend- 
g week by week, the total number in receipt of benefit being 2,000 
re than a month ago. Bad as things are, the outlook is regarded 


Ss more hopeful. 
revival of buying is now at hand. 


Makers of heavy steel seem confident that a 
Stocks of iron and steel, whether 


a the hands of merchants or users, are almost non-existent, and the 
“.ghtest all-round increase of buying would probably create a con- 


von 


luneérative level. 


Sire in these 


1 of scarcity and enable producers to force up prices to a 
Makers of raw and semi material have no 
circumstances to sell forward at the current quota- 


tions. It is now difficult to place orders either for tools or cutlery in 


eTmany, 


r 
4 Prices, 


and holders of stocks in this country are putting up 
Metallurgists in the non-ferrous section are actively 


“gaged in experiments for the production of untarnishable alloys 


tah! 
‘able for table ware. 


Not much new business is being booked 


® the fuel market, and consumption of boiler slacks and steam 
“at home has been tapering off since the beginning of the 


days. 
08 6d: 


best BI 


a Slacks, 10S ; smalls, 7S. 
SS 
Our G 
Ness 
4nimate 


Lette 


Tment will continue. 


Short time working at the pits is extending. Coke is a 
‘market. Prices per ton at pits are :—Best hand-picked branch, 
Barnsley best Silkstone, 26s 6d; Yorkshire steams, 20S: 
ythe steams, 24s; Durhams, 24s 6d; rough stacks, 11s 6d; 


lasgow correspondent (writing on Thursday) says :—Busi- 
‘8 iron and steel material this week has been rather more 
‘ed than has been the experience for a period (a month or so), 
‘ne hope is maintained in some informed quarters that the 
Demand has been mainly for steel ship 


nates, thin sheets, and structural sections, such as enter chiefly 


house 


* was stated on ‘cha 
~ . 
“cotch pig 


building and land constructional operations. Yesterday 
nge that several inquiries were on circuit for 


"iron and for hematite, and as a consequence quotations 
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were harder. Scotch hematite at £5 5s f.0.t. steelworks. Do. 
No. 1 foundry, f.0.t. makers’ works, also £5 58, and No. 3 foundry, 
makers’ works (f.0.t.), {gs a ton. The reported increase in demand 
for steel is chiefly from abroad, and leans to the purchase of bars 
and black sheets, and is emanating from the Far East. Glasgow 
has for long vears had a strong and active business connection with 
Japan, which is expected to revive and extend from the catastrophic 
events which have unfortunately laid our ally in ruins. To-day 
it was added that inquiries as to the export of sections (light and 
heavy) had come to hand from more than one devastated district ; 
but the disposition is to attach no great measure of assurance, 
meantime, to the story. Bolts, nuts, and rivets are fairly asked 
after, as are tubes, hoops, billets, and nearly all sorts of semi- 
finished goods. 


Coals are in strong request for 


France, Italy, and Scandinavia. 


shipment to 
(sermany, 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—It 
was hoped that firm values at the Colonial wool auctions in London 
would have the effect of stimulating demand for tops and yarns, 
but although there was some response from users during the first 
week of the sales, demand has since eased off, and the market to-day 
is again somewhat sluggish. The tone is fairly good, this being 

a large extent by the firmness of the raw material 
market, but the amount of business in Bradford is disappointing. 
lopmakers put up their quotations in sympathy with values in 
Coleman street Wool Exchange, and there has been 


ory * od ’ 
governed t 


very little 
change during the past week. It is doubtful, however, if full 
quoted rates can be 


made in most cases; indeed, concessions can 


and there, and this notwithstanding that current 
eplacement costs. 


be obtained here 


rates are below Consumption, however, is so re- 


stricted that users have no encouragement to buy, although present 
prices are undoubtedly attractive, having regard to the cost of 
wool. There has been a slight improvement in the yarn trade, 
some firms being in a better position to run their machinery on 
account of particulars coming to hand, while in other cases some 
nice orders have been booked in crossbreds. The great difficulty 
in this section is to make prices that will leave even a small profit, 
and as there are several weak sellers, the market generally presents 
a weak appearance. The piece trade does not show much expansion. 
Orders on home account are comparatively small, and low prices 
are offered. It is hoped that the Japanese market for pieces will 
recover sooner than was at first expected. Inquiries are about for 
the usual lines, and it is expected that business will result. Home- 
grown wools are firmly held, and practically all qualities are 


against Dbuvers 


COLONTAL WOOT, 


(FROM A CORRESPONDENT.) 
The woo! sales in London are making 
attendance of buyers is certainly encouraging. 


there is no further ‘‘ spring ”’ 


Speculators are feeling disappointed that there is 
getting out on the right side with the w 
Austraha and 
London, but this fact only 
which was that pric« 
ber to the end of January were exceedingly high. 
of trade and th: . 
have all helped to 
ments. It is qu 
by the French 
purchases 


It is not pr 
I 


porters would } 


will take place, and certainly users d 


vance. 


Next Friday the first sale of th 


tf the Australian season will be 
held in Adelaide, when about 25,000 bales will be catalogued. There 


aoes not 


ul } lit ‘ : 1 1 , Capital Subscribed - - ° ¥60,000.008 

4 Pp ability the season will open just about w here the previous Capital Paid Up - . ~ - Y52.: 

ome tot ofl Au ] i ; ae aenve o @ 2 Y¥ 12,580,000 

— Australan growers and sellers are very optimistic, ee et ee ee 

and are expecting big figures, but they will be well advised to Head Office - - TAIPEH, FORMC 

accept current rates. Some effect upon the Australian market is London Office 25 OLD BROAD STREET, 
re » be produced by the catastr phe in Japan. The American netic taaaelis: Deanne gkok, Bomber, Canton 

trac } . - . . ° Ban ‘ ‘ 

trade have een desirous i seeing a strong movement of raw Foochow, Hankow, Hongkong, Kiukiang, Keelung. oe 
aterial val hooth i cotinine as Oe ‘3 “i ; Moji, New York, Osaka, Semarang, Shanghai, SingaPe 
terial va , both in London and the Colonies, this apparently Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &e., &C-. 
ung wanted t , . 


made good 


¢ «yr 
zt ) 


previously anticipated, and it 
to take place with 


iying powers of t 


: alien eposits 
buying vers he country concerned. Great store is being re for other Banking Inetitations. peal 
placed upon Japan’s recuperative power and the initiative of the received for fixed periods on terms which may be 48° 
people, but however bold 
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good progress, and the 
It is something to 
see a keen demand for the raw material at steady prices, even if 
in the bids buvers are making. 
no chance of 
ols they purchased in 
New Zealand, and which they are now offering in 


confirms what we said at the time, 
S in the primary markets during last Decem- 
The falling off 
serious political complications on the Continent 
restrict consumption and arrest trade develop- 
te probable that but for the occupation of the Ruhr 


i have made money on their Colonial 


bable that any further improvement in London values 


io not want any further ad- 


seem to be any prospect of values being inflated, and in 


substantiate prices current for partly and fully- 
is, but the catastrophe referred to has introduced a factor 
is impossible for such a thing 
t at least a temporary check being put upon the 


a policy is pursued, a great deal will 
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depend upon the actual financial resources available The 
activities of the areas affected being interferaa 
tainly result in one important factor in w 
becoming at least temporarily less influential jp Che Aimee oe 
maintaining or enhancing the recent level of va] - : : 


va 
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THE COTTON TRADE. 


















































Raw C 
LIVERPOOL OFFICIAL QUOTATIONS—September 7, 1923 
er - Yarn! 
ala & Same Period a 
3 8 5 ise. Hamme Pec . 
Description, mi ie “ & - ¢ " ~ | 3in. 
3 3s 2'3 su 8 og é 32-in 
os 62 = . = 
s8a2 8 $322 2h: Hs 
| @) a) didi dia a)a) faa —_ 
‘ Sea Island.....0+-ceceeseees, * ‘om! nm! om!) om)inm! om! nm! am) Bm! am! 
Florida do .....++++++e+eee++, ++ fml/nm! omi om! om! amiinm! am! ami uni on 
Georgia do..........ss+eeee+) ++ Ml om) nmiam) am! omiinmiam .. — 
(Ord G OLM MidGM MF G O.LM GM GOLigy 
American .......++++eeeee++ 1447 1477 1547 1587 1672 1727 1154 12391309 ION N% 1x 
Brazilian : \Mid MF’ Fr. G F Gd. Pne MF) Fr. Gd. MP Pr Gi 
Permam .....++-seeeseeeee, oe (151215621637 .. | .. 1094/1244. S6limi 
Parahyba, Rio Grande, &c. .. (151215621637 ..  .. 10941244 -) 9¢iu9) ” “i 
Maceio, £0. .....+.eseeeee, e+ (15121562 1637 .. | .. 1094/1244). 961 1a) 
Mossor0, &......cceeerees, oe |e | es oe oe | oe 10941244 2. 96] 4 | 
eee eee eee eeeee ** /1512 1562 1637 “* * 10941244 * $6) 121) Ba 
Maranham, &6, .....0000+| + | s- | s+ | s | ee | oe LOOMING =. Q6LIa 
Bab Paulo ....cccesccecess, oe (1487 1537 1587) .. - 11441224 


an: | Pr.\G.t vor Gd./Pne| Fr. Gk Ga |” . Ya 

pper eee eee eeeeeeeeeeee +e {1600 1650 1680 1700 1725 1300 1375,1500 ee 1490 ]75 
Bakellaridis .............. .« 16101685 1705 1825 1925 145067519% °. | 
BrowN.....-cseceeseeseeees «e |1600 1660 1680,1725)1815 1300 1425 1625 1425 1825 


Peruvian : MF Fr.G¥ Gd. Fne Mi Fr, Ga. . 
Rough.....ssecccsseccccees eo | oe ese 1700 1825)1875 e ee 1450 — ee LY 3 
Moderately Rough........| .. | -. 145015501600, .. —.. (13001425 .. 1025 pr 3 
Smooth ......-eseeeeeeeee oe (1562 1612 1662 1712)1737 1229)1379,1529 1086.1386 Is, 

Tanguis ....ccceececeesses oe (1537/1587 1637 1687 1762 122913791529... 

Mitafifi .......ssecesesees, oe | oe 15501600 1650/1675 .. \11501450 ., ., 

West Indian, &. ......0000, «+ | oe | +» |1525 16251700 .. | .. 1300) ., .. 
Do Sea Island.... .. | .. 1900 2200/2500 2600 .. 2300290 .. ax 

African, East, &, .......++- 1075/1175 1325 1425 1525 1625 1050 1225 1425 10001200 14 

|Mid FM GM rem MF Mid rom 
Do West .....66. oe 1512 15221532 1612 nmi .. 11041179... 
East Indian : G F\ var Gd. FG FneS'fn ror Ga. Pne rar Gi. Poe 

Machine Ginned Surtee.... .. | .. | .- 140514451485 .. | .. 185... en 

Machine Ginned Broach.... .. 1190 12301270 13101350 1015 10551155 1105 1130115 

Mach, Ginned Bhown 9°60/1010 1060 1110 11601210 910, 960:1040 894 944 1012 

Mach, Ginned Oomra. No. 1 9°70)1020 1070 1120 1170)1220 9°20, 9°70 1050 900 $50 Lux: ; 

Mach. Ginned Oomra. No.2 .. | .. 1045109511451195 .. 945102 .. .. 

Machine Ginned «+ | 9°70 10201070 11201170, 8°70, 9°20,1000 $25 875 2 é 


Machine Ginned Comptah.. 1185, .. 1225 .. .. .. .. 108 ..  .. 1 . 
Machine Ginned Bengal. ... 8°95) 9°35 9°75 1015 1055 1095 7°60) 8°00 8°80 740 79 f 
Machine Ginned Scinde .... 8°85) 9°25 9°65)1005 1045 1085 7:50, 7°90 8°70 728 778 §: 
Tinnivelly .......2.eseeeeees 132013601400; .. | .. | oo | 11851225 .. 125 128 

Madras, Western ..........\1120,1160.12001240 ..  .. 9601000 ., 104/10 .. 
Madras, Northern ..........| «. | «+ |L225i\t.. | oo | oe | ++ (1085, 0 ow we 
M.G. Coconada, Red.... 4 Pe oo | ce Poe | co || 980 oo | co | MM « 








+ Corrected. 





MANCHESTER, September 15. ® 
A stronger feeling has prevailed in the market than foraloc @ 
time back. There has been an important advance in raw mater 
rates, and spinners and manufacturers have experienced 4! 
larger inquiry. A feature of interest has been the more me 
buying of raw cotton by spinners tor future delivery. Cloth 
mand has been on a considerable scale. Further activit) 
encouraging character has shown itself for India ‘1 light fabric 
and grey shirtings, although numerous offers { 
ties have been unworkable. 


r the latter 
Operations for (hina have expan? 
in a variety of goods, although most of the buving has bee 
fancies and specialities. Several minor alain ee te 
Singapore, Egypt, and South America, have given increased s 
POEs. Most manufacturers have been enabled to ree 
stocks and obtain some relief, whilst in certain qu urters engag 
ments have been extended. 


n ia 


Freer buving has taken } 

. . tane and spinners 
American and Egyptian varns at higher prices, an >} 
much firmer in quotation. 


| ae 


THE BANK OF TAIWAN, LIMITED. 
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and Correspondents in every principal town in the World 


The Bank is incorporated by a Charter and is under oe 
supervision of the Imperial Japanese Government, © 
its own notes in Formosa, conducts general Banking, 


on application. —_ 
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September 15, 1923. 
pci TELL 
(1.) Comparative Statement of the Cotton Trade. 


——_ | 
| Previous Weeks in 1923. 

Price, ——___—______— 

Sept. Price, Price,|Price,| Price,| Price, 
13. | Sept.| Aug.| Aug. | Aug. | Aug. 
1923.) 6 | 30.) 238°) 16. | 9. 





aj}é¢ a d a d 
..perlb 1729 (1602 15°30 15°38 15°43 14°60 


— 


»tton—Fully Mid. American er 
—o Sakellaridis Fully Good Fair 


Eg yptlOd ...0.c0ceee. perlb/ 1760 17°25 1665 1635 1630 1590 

Yarns—32's twist ....-+eseeees seiniaateeli perlb| 23 , al 21 21 21 204 
me OWENS 2 oc cece ccccccccccces per lb) 3 | wi 21 21 21 pa 
— 60's twist (Egyptian) ........ perlb| 30 | 29h 29 29, (2 8 
by 6,32'sana50's| $29 (81 $|30 $130 950 4a 

Printers, 116 yds, 16 by 16, 32's and 50’s | 630 6 0 6 WO 

Sin. eriruings, 75 ¥ds, 19 by 19, 32’sand40's| 363 4 9 4 O¥ OM O33 3 

Bin. ditto, 38 yds, 18 by 16, 16 Ibs........ -.| 19 1918 7) 18 3/18 318 3 18 0 

in. ditto, 374 yds, 16 by 15, 8 lbs ........ 1/176 16 10), 16 6 16 6 16 & 16 3 


(II.) Compared with Previous Years. 








NS 
Price, Corresponding dates in 
Bopt. | — dintisdibaablepsnsehckapacsiciel 
. 6) 
| 1825, | 190. 1921. | 1920. 1919. 1918. 








————— 





| | 4 a d a 
Ootton—Fully Mid. American ..per Ib | 17°29. 1342 1369 2373 1907 2487 
ae - Gakellaridis Fully Good Fair | 
Egyptian ............per lb | 1760 17°59 22°00 62:00 30°00 3019 
Yarne—32's twist socceccese eovcecovell an! 23 20 | 21 | 50 414 554 


= Wa weld ...cccsccccccccccsesPOr ib) 235 19 | 193; 454 | 40) | 553 
— 60’stwist(Egyptian) ........perib) 30 | 28 | 37 80 61 68 
js dij s dj s di s dj sds a 

31-in, Printers, 116 yds, 16 by 16,32’sand50’s 329 32 0 34 6 76 0 58 0 72 6 

32-n, Shirtings, 75 yds, 19 by 19,32'sand40’s 363 | 32 0 4 O 74 6 56 6 69 9 

38-in, ditto, 38 yds, 18 by 16,10 lbs..........| 19 14 17 § 20 6 45 O 34 0 41 6 

Sin, ditto, 374 yds, 16 by 15,8glbs........, 176 16 SITE RBOW OBO 





VEGETABLE OILS AND OILSEEDS. 


The feature of the markets is the firmness of linseed, especially 
in near positions, due to the fact tht stocks are low and that there 
is only a comparatively small quantity afloat for this country, 
about 18,000 tons, and for the Continent 38,900 tons, together 
considerably less than half of the quantity afloat a year ago. Values 
of both old crop Argentine and the current Indian have steadily 
advanced. Crude oil is very difficult to buy, and is held for 

A higher prices. With regard to Soya beans, spot demand is limited, 
and there is some reluctance to do business for future shipment 

consequence of the earthquake disaster in Japan. Soya bean 
lof English make is steady. Palm kernel oil continues in good 
equest by the edible trades, and ground nut oil is scarce and 
learer. An improved demand for oil cakes is reported. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
_ The Bermondsey hide market was again weaker on Thursday, 
-_ on from oid to 8id showing a decline of jd. Falls were also 
~ i seconds, whilst best cows did not find buyers. Calf were 
ete from sid to 114d per lb. Lambs made from 2s 1d to 7s 6d, 
aud pelts from 3s 10d to 7s 3d each. 
There is more business passing in imported hides, and frigorifics 
on changed hands at higher prices, 6jd to 7d now being paid, 
- being ac: unted for to some extent by the rise in the Argentine 
jollar. Sales amounting to 60,000 hides have been bought on 
a. “se ma at 36 dollars for ox and 29 dollars f r cows. 
i las sold at a parity of 8d, and Colon ox at 73d. Dry 
,, “te firm in price, and B.A. Inservibles have been sold at 
an hides are not moving off rapidly, and values are 


‘ 


phe 


lL Aft, 
unchanged. 


Ord h ; : 
“rs have been coming along more freely for boots and shoes 


ks in retailers’ hands are small. Buyers of footwear, 
—— holding off placing winter orders until the Shoe and 
air which opens in Iondon in October next. The value 


f late, aS stoc 
oowever, 


i £athe > k 








) exports of leather footwear up to the end of August was 
£.2.6.0718 . a 

7’) 48 against £1,689,084 for the first eight months of 1922 
ay Satisfactory increase. 

SS 
OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, Septemb'r 14. 

8UGaR — 


turing acc With sustained inquiries both on grocery and manufac- 
Market a a business proceeded with freedom, and a buoyant 
With a nnn White Javas continue to be well taken by exporters. 
atticle is Semi aie imported grocery sugars, the British-produced 
sranulated, § 


er. Messrs Tate and Lyle’s cubes, 58s 6d to 59s 6d; 
ne and coarse, 56s 14d; No 1, 558 104d; No 2, also 
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London, 55s 74d; ditto, second half October, 558 6d ; yellow crystals, 
spot, 50s 14d. American granulated, spot, sold, 55s 6d; white Java, 
as to sample, from 51s to 52s ; ditto, arrived, steamer, 24s 3d, c.f. and 
1. terms. Continental sugars for shipment more or less nominal. 
Raw refining kinds firm, and sparingly offered. Peruvian basis 96 
per cent., for shipment, 22s 6d, c.f. andi. terms, U.K. Cuban stocks, 
392,900 tons, against 3,996,300 same time last year. Terminal market 
firmer, and there was a trade doing, particularly in the December 
position. September sold, 24s to 25s 9d; October, 248 to 248 6d; 
December, 23s to 23s 9d and 23s 74d; March, 23s 6d to 248 3d; May, 
238 od to 248 Gd. U.K. consumption of August, 132,000 tons, against 
139,300 last year. , 








COFFEE.—Spot market steady, with a moderate demand for the 
finer sorts, but common meet a slow sale. Futures firm, but slow. 


COCOA quiet at about late rates. Accra, F/F quality, November- 
January, 30s 9d, f.o.b. terms. 


TEA.—Supplies of Indian were on a larger scale this week, 
amounting to 45,580 packages, and with a quieter demand for the 
commoner qualities, prices for such ruled weaker, but all the finer 
parcels were well competed for at full previous quotations. Abcut 
27,000 packages Ceylon were also submitted, and here al:o competi- 
tion on balance was not so keen as previously, and rates were 
occasionally easier. Java and Sumatra meta fair demand. 


RICE.—Business in this market proceeds quietly owing to marked 
paucity of offers on the part of shippers. Two stars, spot, 16s; Sep- 
tember-October, 14s 9d. Spanish new crop, for shipment, 18s gd, 
Japanese peas quiet. Spot, 26;; September-October, sold, 20s 6d; 
October-November, 20s; November-December, 193 6d cwt. 

SPICE.—Pepper firmer forward with a good inquiry. Fair black 
Singapore, L.S., October-December, sold, 44d ; Lampong ditto, 33d; 
Muntok also October-December, L.S., at 6d to 63:d and 64d. 
Zanzibar cloves, October-December, sellers, 1s 1d perlo. Tapioca 
quiet, but firmly held at recent rates. Sago flour, October-December, 
sold, 13s. Desiccated coconut steady. Fine cut, spot, sold, 39s 9d; 
halves, September-October, quoted 38s 9d; October-November, 
398 3d cwt. 

JUTE reservedly offered, and firm, with fair inquiries, but 
eased later. First grade, September, Continent, sellers, {21 10s; 
September-October, sold, {21 15s to {22, and {21 5s; October- 
November, {22 to {21 5s, and November-De ember, {22 to {21 15s 
ton. Hessians firm. 10 oz, spot, 28s 3d; 8 oz, 21s 6d 100 yards 
Heavy goods firm. 


HEMP.— Manila very steady, and a moderate demand ensued. J 
grade, July-September, and -eptember-November, sold, £31 5s; K 
sellers, £27; L, {26 tos; M, £25. House marks of J, September- 
November, sold £ 2; K, £27 10s ton. 


SHELLAC steady, quiet. T.N., spot, 285s to 290s; October, 285s; 
277s 6d paid; December, 2803 to 277s 6d cwt 


COPRA remained a quiet, steady market. F.M.S. Straits, August- 
October and Cctober-December, Ko:terdam, quoted §27; Ceylon, 
ditto, £28 15s; Dutch E.I., August-September, sold, £27; October- 
December quoted £27; Cebu, September-November, soli £26 5s to 
£26 10s; South Sea quoted £26. Palm kernels, October-December, 
Liverpool, £18 7s 6d ton 


RUBBER again quietly dealt in, at rates showing no marked change. 
Spot and September standard plantation, sold, 154d to 154d; 
October, 153d to 153d; October-December, 15$d to 154d; January- 
March, 163d to 164d. To New York, standard sheet, November- 
December, sold, 153d for Estate per lb, cf. and i. Wild, quiet, 
unaltered. 


MENTHOL —Japarese, spot. held for 7os ; Japanese peppermint oil, 
spot, 13s; refined camphor slabs, 4s per Ib. 


EGG PRODUCTS.— Market firm, with a fair inquiry for albumen, 
which is held fer firm rates. Prime hen liquid, yolk, spot, quoted 
85s; September-October, 80s; dried yolk, spot, rojd; hen, albumen, 
spot, 48; September-November, 3s 11d. 


DRIED FRUIT.—The market for currants is steady, with a modera‘e 
business. Patras, quarter case:, quoted 56s; ditto, Amalias, 53s; 
Gulf, 58s; Vostizza, 63s to 66s; Australian, 62s to 66s. Sultanas in 
air support, at about previous rates. Smyrna, good ccloury, quoted 
at 50s; better qualities up to 70s; Californi n, 52s to 563. Kaisins 
steady, but general course of trade quiet. Cape quoted 445 to 43s. 
Da‘es move off slowly. Siar, spot, 17s 6d. Evaporated fruits con- 
tinue in quiet request, and any alteration in prices provid favourable 
to buyers. Cape apricots quoted 65s to 80s, a: to quality ; alifornian 
pears, 60s to 758; ditto, apple rings, 50s to 52s. Australian apricots, 
658 to 85s: ditto, peaches, 50s to 60s. Californian plums, 40/50, 
quoted at 70s; 70/80, 438; 80/90, 408 per cwt 


CANNED GOODS.—There is no improvement in the demand for 
sardines despite the low prices current, while stocks are more than 
adequate for requirements. French 18-oz quoted at 15s 61; quarter 
tins, 78; Portuguese quarters, 25 6d to 3s 3d; ditto, 12-0z, 5s to 
5s 6d; 18-02, 9s 6d to 11s per dozen tins. Lobsters slow of sale, and 
prices somewhat irregular. Fancy halves quoted 1603 to 16§s; 
second quality, 152s. The market for salmon proved sl ghtly firmer 
on Continental baying, but home trade still very quiet. One-lb flat 
reds labelled quoted at 53s to 56s, as to quality; ditto, tall, 41s to 
42s; 1-lb flat pink 24s 6d ; ditto, tall, 23s; and cases of 96 4-Ibs, 28s 
to 31s. Canned fruits are in fair demand at steady rates. Singapore 
pines, fair quality, spot, 55 gi; Californian apricots, 7s to 11s; 
peaches, 8s to 128; pears, 12s to 148 6d. Tomatoes quiet, and prices 
the turn easier. Spanish threes quoted at 6s 3d; and Italian dit o, 
6s 6d per dozen tins, Canned meats in moderate demand at generally 


steady rates. 
OILS.—Linseed firmer, with afairdemand. Spot, net, naked, quoted 
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desire, especially with regard to distant positions : P 
quiet demand. Standard, cash, sold at Les 28 6d aa with a 
£64 10s. The downward movement continued throughout fess — 
part of the week with moderate dealings. By the middle of ome 
cash sold down to £63 10s, and three months, (64 2s 6q aut 
following day further weakness was apparent, but a good Re the 
took place at the lower range of prices. Standard, cash — 
£63 2s 6d to £63 to £63 1s 34, and three months at (6, to £63 1 e 
£63 16s 3d. Rates were again easier at Friday's session with mode . 
sales. Standard, September, sold et £62 17s 6d, and three oom 
£63 15s to £63 8s gd. Electros, £68 10s to £69; best selected 6g 
to £67 10s; strong sheets, £96; wire bars, £69. Lead firme! 6 
£25 158 to £25 7s 6d, as to position. Spelter easier at £33 mae 
£32 7s 6d, according to position. Aluminium quiet. Home oa 
£115; export, £120. Antimony: Ordinary brands £30 to £32: 
specials, £34 10s to £35. 32, 

TALLOW .—Messrs Colchesters and Woolner wrote as follows on 
September 12th :—The tallow market was firm during the wees 
and prices are occasionally 6d dearer to-day. Supplies which arrives 
during the strike are now becoming available on a larger scale 
and are meeting with an improved demand. At auction to-day 
2,564 casks tallow were offered, and 1,802 were sold. Quotation, 
are :—Australian mutton: Fine, 42s 9d; good to fair, 42s to 4is; 
dull to dark, 38s to 36s 9d; hard, 43s. Australian beef': Fj 




























41s 6d; September, 41s; September-December, 39s od ; January- 
April, 36s 3d. Rape firmer. Crude, spot, 38s; refined, 41s. 
Cotton steadier. Crude Egyptian, spot, 378; Bombay, 36s; com- 
mon edible, 43s 6d; deodorised {in barrels), 45s. China-wood 
firm. Hankow, spot (barrels), 92s; September, 87s 6d. Cocoanut 
steadier. Ceylon, spot, 45s; September-October, 43s 6d; Cochin, 
ditto, quoted 48s. Soya steadier. Oriental, barrels, August-September, 
38s od. Cod quiet. English, spot, 34s. Groundnuts firm. English, 
crushed, naked, spot, 44s; deodorised, barrels, 52s. Turpentine 
strong. American, spot, 748; October-December, 75s; January- 
April, 76s 34. Rosin firm. American, grade B, 13s; F, 
13s 34; G, 138 3d; H to I, 13s 34; WG, 158 9d; WW, 16s 6d 
percwt. French nominal, Petroleum steady. American standard, 
white, spot, 1rd; and water white, 1s per gallon. Castor-oil firm. 
First pressure, spot, quoted 51s; second pressure, 49s, and phar- 
maceutical 56s per cwt 

OILSEEDS.—Linseed firm but quiet. Bold Bombay, September, 
sold, {21 7s 6d to {21 10s; small Bombay, ditto, {20 17s 6d; 
Calcutta, afloat, {20 17s 6d; August-September, sold, {20 12s 6d; 
September-October, {20 5s. Plate, afloat, {19 10s; August-Septem- 
ber, {19 58; January-February, £16 5s. Rapeseed firm. Toria, 
September-October, £16 15s; real bold Ferozepcre, September- 
October, sold, {16 12s 6d; Jamba, {13 2s 6d. Cottonseed firm. 
Egyptian black, September, gr 12s 6d. Bombay, afloat, £9 15s; 


Ne, 42s; 
December-January, {9 55. ingelly seed firm. Large Bombay, 


good to fair, gos 6d to 39s; dull to dark, 37s to 36s éd; sweet 
October-November, Continent, sellers, {23 17s 6d. Chinese, Octo- | 425 6d. Present shipment from Australasia nominal. Present ship- 
ber-November, {22 15s, Continent. Groundnuts firmer. Coro- | ment from South America, 39s to 37s 9d. The market letter is 


mandel, machine-dried, August-September, {22 12s 6d. Chinese 
decorticated, f.a.q., October-December, {21 7s 6d; East African, 
September-November, {21 15s. Soya beans firmer. Manchurian, 
August-September, {11 12s 6d. Castor-seed quiet. Bombay, Sep- 
tember-October, {20 2s 6d per ton. 

METALS.—Tin commenced the week with an easier tone due to selling 
pressure, chiefly for forward positions, though a fair business transpired 
at the lower level of prices. Standard cash sold at {199 15s to 
£r98 158, and three months {201 5s to {199 10s and {2c0, Sales in 
the East were reported on the basis of £205, cif. Subsequently 
prices were attended by some irregularity, but earlier declines were 


unchanged. Town tallow, 35s 6d per cwt. Rough fat, per 8 lbs, 
14d; melted stuff, 26s 6d per cwt. Quotations are :—Town, 358, 
net cash, naked, ex works. Country : Frail casks 35s ; home melted, 
shipping casks, net, f.0.b., good coloured, 37s ; fair to dull, 36s to 35s. 


Bone fat: White, none; pale, none; benzine, 33s ; melted stuf, 
338 6d, f.o.b. 





METROPOLITAN CATTLE.—Seprtemegr 13. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
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